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INQUIRY EXPENSE MONEY 
WELL SPENT 


DEFLATION AND | 
RETAIL PRICES 


Position of Banks Shows a 
Cut in Current 
Loans 


REPLACEMENT VALUE 


That Should Be the Basis on 
Which Retailers Should Fix 
Their Price Tickets to 
the Consumer 


——_$—— 


The Beck press, which so 
strongly opposed the Sutherland 
inquiry into the Hydro Radial 
program, is making much ado 
about the cost of the inquiry 
with the evident idea of making 
the ignorant believe that this 
money is being wasted. Calcula- 
tions have been made by smart re- 
porters—with nothing definite to 
work on—that the cost will be 
. $200,000 to $250,000. 

Even ‘admitting that a large sum 
may be expended on the inquiry 
it will be well spent. It will be 
trifling in relation to the millions 
involved in ‘the radial program. It 
will be small in relation to the 
$600,000 which has been esti- 
mated as the deficit for the first 
year on the Toronto, St, Cathar- 
ines and Niagara line alone if 


The reduction of commercial loans 
built under prevailing conditions. 


by the banks revealed in the Govern- 
ment return to the end of October 
is a significant development in rela- 
tion to Canadian trade and industry, 
it being the first concrete evidence 
of the effect of the deflation policy 
of the banks in curtailing loans adopt- 


ed some six months ago, Also it 1s 
the first reduction of these loans in a 
long period of steady ‘expansion. As 
will be noted from an analysis of the ws tnsihicak Secesicilek. 


statement appearing in the banking! MonTRRAL, — The  Laurentide 


department the contraction for the 
aeatk was $12,000,000, but the tota] ay ed gia ee 
of $1,500,000,000 was still $300,000,-] Mes 0 ¢ guenay 
000 higher than a year ago. County, 145 miles below Quebec City. 
= . : : These contain about 1,500,000 avail- 
vie ote a “5 rg Na loans able cords of pulpwood, and this win- 
oeadhempmgpeni nr Sigparryee <6 ranges @lter 10,000 cords will be cut. The 
stronger position a8 regards imme- pulpwood will be shipped’ first on 


diately available assets. The change barges to St. Augustin, twenty miles 


has evidently been brought about Nena Ginn dhienss “be 8 
. : : . bec p e y a- 
through liquidation following — the tional So ceeaens the Black 


movement of the crop. In the pre- River, and thence by water down to 
vious month there was a large in- Siem pene din” anit 


though for some months-—sinee the] COCQANUT EXPERT 
STARTS ANOTHER ONE 


hanks’ foresaw that the peak of the 
price movement was at hand—there 
has been a tendency to curtail trade 
loans to purely productive purposes | Kitchener the Jungle Home of 
New ‘Tropical Food 
Company 
ee ed 


and essential business there has been 
ho marked advance in money rates. 

‘Kitchener.—A-new company has been 
organized in Kitchener known as_ the 


Money ‘has been “tight” and rates 
have shown a stiffer tendency, but 
the improve- | Srieh has been incorporated for the pur 


so far as manufacturing and com- 

merce are concerned 

ment has rather been in the reduc-]| pose of putting into operation a patent- 

tion of requirements by reduced jed ee for _ —— of every 
+48 art of cocoanuts into foods, extract: 

toc s and lower]? 

stocks of commodities a for perfumeries, fats, oils, valuable me- 


values than in putting up the price} qical extracts and other products of 
of money. ‘commercial value. The owner of 
The Question of Prices the patents is Austin B. Pilliner, en- 


7 . : gineer, Toronto. The directors of the 
Further improvement in the bank- company are Toronto men, but promi- 


ing position as the result of deflation | nent local men have become interested. 
in commodity values is to be looked] The authorized capital is $1,000,000. 

for as the position of the wholesaler The above despatch, clipped from 
e2nd retailer adjusts itself to a new a Toronto newspaper, indicates that 
and more stable basis of values. The nsiin B. Pilliner, Toronto cocoarfiut 
argument is advanced by many | ¢*Pert, after extricating himself from 
students of the situation that the re- the legal and financial tangle into 
tailer is not inclined to bring his which his former company, Tropical 


prices down, and that trade and in-| Products, Ltd. wandered, has found 


NEW TIMBER LIMIT 
FOR LAURENTIDE 


Four Hundred Square Miles 


Secured in Saguenay 
County 


‘dustry are suffering because goods | fresh fields. ; 


are not moving. The problem of the| The story of Tropical Products, 
retailer under the circumstances is| Ltd.,.was told in THE FINANCIAL 


rather a difficult one. Undoubtedly} POST of October 1. At that time a 


he should be prepared to make some | Winding up order had just been ap- 
adjustment of profits and even suffer | plied for. It appeared that the share- 
a loss in some cases if he is stocked| holders thought that the “valuable” 
with goods bought at too high levels.| setent rights of Mr. Pilliner were 
But he should at the same time keep| being transferred to them. But 
in view replacement values and en-| Mr. Pilliner thought otherwise and 


deavor to market his goods on the] incorporated the second company. 
value of new stock rather than the| Kitchener’s “prominent local men 
cost prices of goods on his shelves: | would be well advised to consider the 
Also he should be prepared to cut| fate of Tropical Products, Ltd. Its 
his margin on the replacement value} shareholders were told: 

more closely than usual for the time} “Enquiry will convince the most 
being in order to facilitate trade in| skeptical to a surprising extent of the 
ae wnacttiod: period: Hapellers: WGi tans sale qn Caneda—the bulk of them 
gnore the basis of replacement] imported principally from far-away 


values and endeavor to take usual | Ceylon. 
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‘| they must work out their own prob-| traffic and could not handle it. 
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DON'T DEPENDON |Murray Did Not Make Out a |STOCK MARKETS — 


GOVERNMENT TO | ~—S Case for the Hydro Radials| WEATHER STORM 
LEAD THE WAY His Was a Report on Another | Report and Kept in View OF LIQUIDATION: 


People Must Be Prepared to Public Service Rather Than the Question of ‘Assume Steadias T 
Work Out Their Own: the Eventual Cost to the People Late Period ie ‘ae 


Problems 4 he the Hydro Electric Commission had proposed to plunge the Depr ession 


AG OE ays rovince into expenditures of many millions of dollars on radial ——— : 
PROBLEMS OF TO-DAY Saitwata on the auanetior of a checeint who made practically no study BRIGHTER OUTLOOK ‘ 
of the details of the scheme was revealed during the sittings of the Suth- sea oa = 
Natural Resources of No Value} eriand Commission this week. W. S. Murray, the Hydro’s “expert” adviser, World Shortage of Goods Will 
Unless Developed—Indus- | admitted that his report was nothing more than a report on a report. In Cause Revival of Business 
tries Must Have Ex- other words, he made no investigation himself, but took the figures and Activity When Prices Ap- — 

port Markets estimates provided him by the Hydro staff and based his conclusions upon proach Normal Level — 

“ sonny it. The only territory he went over was between Toronto and Niagara is) 


Falls and the Eastern segtion of Toronto itself. He did not even go to; The Canadian stock markets h 
Prominent Industrial Executive and Head of | 44ch important pivotal points as Welland, Port Dalhousie or Port Colborne.} weathered the storm of liquidation 


Canada’s Trade Mission to Europe, j Ni th 
Many of our thoughtful citizens To this report, upon which Sir Adam Beck proposed to spend millions Si es green SPectaculae: ie 
have realized for some time past that | of the people’s money, Mr. Murray gave about twelve or fourteen days. He/ Portions recently. While the volume 
there was danger ahead and urged | admitted to the Sutherland Commission that “my report was not an effort| of transactions has fallen off to a 
Canadians to get down to earth and| to deal with details, but to take a broad view of the situation and I con- large degree the general tone is some- 
get to real work. ‘The majority of | stantly had in view the giving of better service to the public.” what firmer. Several ‘stocks which 
people, however, do not realize the From which the conclusion is to be drawn that Mr. Murray was merely | figured in the active list of late were 
imminence of a danger until they| asked to pass on general features of policy. This was confirmed by his| “pmpardtively quiet, and although 
are actually face to face with it. replies to questions which indicated that the various projects could not pay | number of further price recess 
There had to come a deflation peri-| under prevailing conditions. Mr. Murray in effect endorsed plans for a| Were recorded they were of a moderate 
od and it is here and we have to meet | hypothetical transportation system depending upon possible developments— degree. Sugar developed a new © 
it. It will be hard for the country | planned not on a business basis, but on the hope of traffic in the future. | flurry, but this time it moved up, al- 


for a time, but if it will give every-| | The weakness of Mr. Murray’s case for the Beck projects was empha-_ one me ascent was of limited ex- 
body a sense of proper proportions, | sized by the testimony of such practical railroad men as 0. KE. Priend, = - the papers which have been 
it will be the best thing that can hap-| comptroller of the Canadian National Railways, who was_able to speak omed so heavily throughout the 
pen to Canada and wé will weather| from actual experience. In connection with the Toronto, St. Catharines Year were largely neglected. 
the actual after-the-war readjustment| and Niagara Railway, for example, Mr. Murray had based his figures on! Just how close the markets have 3 
period with great benefit to our peo-| an estimated income of $34,000 a mile, which Mr. Gaby has advanced to proached bottom is the ti ap 
ple and to ouf country. $43,000 a mile and up to $63,000 a mile for ten years hence. In the face! is now agitating investnent cha 
Canada has a great future with of these figures Mr. Friend was able to show that the T., S. & N. was at! The repeated reverses suffered by thw 


proper leadership at the top and good | Present earning but $15,000 a mile and that it could easily handle twice the! stock markets during the past few | 
common sense in her people. amount of business if it were there to be secured. months have driven the majority of 


We must get a proper balance of In the face of this, Mr. Murray’s report was weakened in regard to the stocks down to the lowest levels of © 
things. The people must realize that | statement made therein that the present lines were not taking care of the | the year. 
He was pressed to give something to sub- Those who have hen 
in agriculture, commerce and| stantiate this statement, but could say nothing more than that was what study to the subject | S k A t 
the Hydro officials had reported to him. In this he again emphasized that he with a considerable diecue of opting 


had practically done nothing more than pass on the report of the Hydro | ism, They point out that there {s 


staff without a comprehensive investigation of his own. 


| still a world shortage of goods, not-_ 
to the duties of government. Evi- Murray Would Not Build Now 


| withstanding the fact that commodity 
| | prices generally ar down 
dentié arent statesmen in the past It should be emphasized, however, that Mr. Murray’s report was noth- \ grade. y e on the 
had problems similar to those we ing more than a general opinion of policy and, dik not" make the ondorse:| Be Sines. 360 wae peviod wil uae by 


The enormous profits piled 
have today, as Lord Macaulay, one} tion of Beck’s schemes which the statements of Sir Adam and his agents sustain the great majority of Cana- 
of England’s greatest statesmen, in| and newspapers tried to lead the public to believe. In his testimony he | dian industrials through this period % 


1830, expressed his opinion as fol-| repeated that his report had distinctly advised that construction costs were/ of adversity. Just now there is a 
lows: : too high for much of the work to be proceeded with now. He believed, | general feeling of timidity i a 
Our rulers will hest promote the im-| however, that prices were tending downwards. Pressed by Mr. Justice Suth-; business world and thi he = the 
fining themselves to thei by m lewit con-| erland and Mr. Hellmuth to say what time would be appropriate for com-| effect of placing - focthia See the_ 
, elr ow oid j j if eke H 

hes erage mencement, he skilfully fenced and the chairman said that if he could not! on the credit situation, Co traiee. 


duties, by’ leaving capifal to find i \ ‘oat 
g capita nd its answer the question how was the Commission or anybody else likely to prices have been rangi shout oh 


most lucrative course, commodities their i 
fair price, industry and intelligence their | answer it. Under cross-examination by Mr. MacKay, he finally conceded 1] ; 
normal levels, and the present move- 


natural reward, idleness and folly their th: ici ur. me, 
‘d, n lly th at when construction and operating costs lowered sufliciently to create ‘ 
natural punishment, by maintaining! g balance with revenue, that would be the time to begin. ment is but the natural outeo: 
When a near approach to normal in 


z » by def ling y im- 

inishing “the. grice of law, aad Wh ob. In this testimony Mr. Murray made an effective reply to the general 4), matter of pri 

serving strict economy in every depart-| accusation that the Hydro radiai program has been held up by the action enisenn will a a been reached 
Jet the Government | o¢ the Drury Government. In this connection it is interesting to note the) 1) 0), i, tion will « Tae 


ment of the Stata. 
do this; the People wi ‘ > i 
is e People will assuredly do evidence that D. B. Hanna, president of the C.N.R., had assured the muni- ; 
when that will materialize is, how- 
ever, rather indefinite at the present~ 


the rest.” 
moment, but any such tendency will 


for Business Men and Investors 


lems - 
industry and not expect or ask the 


government to do things they should 
be doing for themselves, and the gov- 
ernment should confine itself strictly 


It would appear to me that this| cipalities interested that the Toronto Eastern would be compieted and in 
meets our present situation. There! operation by 1919; but the whole project was held up on account of the 
is no place in Canada for pessimists | pians of the Hydro—anotner instance of where public service has suffereu| ) — foxeaane: § 
‘ ‘ Ss 

as we have the greatest ,heritage of | because of Beck interference. the stock fettets. per 
any nation in the world and we must . . fs 
have vision and courage in attacking Big Deficits Are Bound to Occur At present levels there re 
a eae on. out our problems. Further, the figures submitted indicated that it is very doubtful if the dosh edly a large number of bargain — 

Jur natural resources, the value of | Hydro radials will ever be started if, as Mr. Murray testified, an income to + a ke available. General ondi- 
which so much is talked about, are provide a net balance is to be the basis of operation. Taking the T., S. & N. nauile see tael are too unsettled to 
of no value unless developed and ex-| as an instance, Mr. Hellmuth, for the Commission, built up a case to show pire confidence, and for that reg« 
ploited, our surplus agricultural prod-| that if interest, sinking fund and all other legitimate charges were met son greater energy has been devoted 
ucts must have markets for their | there would be a deficit for the first year of $633,000. Mr. MacKay, for to selling ‘rather than buying during 
disposal, our industries must be ex-| the Hydro Union of Municipalities, wouid not agree with this calculation, the past few weeks. 
vanded by finding export markets so| but admitted a deficit for the year of $350,000. However, he added the | ———_______ 
as to give them quantity production, | significant remark that nobody wanted to face a series of deficits. Mr, 
and thus lessen the cost of produc-| Murray admitted that he would not be surprised to see the deficit on this OS ! ; 
tion, our educational system must be | 1ine reach $600,000 for the first year. TH 
improved so that our people will have; In connection with the Murray estimate for the T., S. & N. line of $22,- IS WEEK CONTAINS © 
a broader outlook and our standard of | 298,685, Mr. Hellmuth discovered that $400,000 necessary for car barns|/uxury Tax Condemned as Clumsy 
living must be maintained, In work-| had not been included. Further, it was pointed out that Mr, Gaby had Moats a tee 
ing out these problems, the people| reduced Mr. Murray’s total by about $1,500,000. Mr. Murray, however,| Protective Policy 
have much to do and the government | declared that he was not dealing with this change nor anything which was/ Wheat Exports 

: ae : ports Help October Trade 

has its full share of responsibility | not in his own report. lance 
and the two forces must pull together, Solan Secntcha Ralirosd Route 


Being Surveyed 


U. 8. Branches Would be Closed 


Must Take Business of Other Roads 
Without Tariff 


likely to get a smaller share of the : : : . ee OS . 
: a nominal capacity of ten thousand nuts ; ‘ : Considerable time was spent before the commission in endeavoring to 

holiday trade than usual, but to find} day. The plant will be under the per- The big holiday is over and we establish points with iar to duplication of service by the Hydro oe yo ey ae Times Ahead for the 
that after the turn of the year they | sonal direction of Mr. Pilliner, who wil! | must now get down to earnest effort | jinos over present radial and steam lines. Mr. Murray admitted that the} Newsprint Price fs Placed at $130 


t il rvi th rious manu- i 
have still stocks on hand which must nate y of ior ch = es 8 t. and hard work, and I am quite sure Hydro lines would have to sec i . a . : ' ime of ¢ 
ure b rd Volume of Orders for Cana- 


be disposed of at greater sacrifices. “The monkey has a whole lot of fun that our Canadian people will, with | yp the estimated earnings—which, as Mr. Hellmuth pointed out—would be| “qian General Electri 

On the other hand, panic sales by| pelting passers-by with cocoanuts—you | OUr resourcefulness and ability, meet robbing Peter to pay Paul. Mr. Hellmuth also emphasized that the G.T.R.| Labor Supply is Mack tas roves Bee | 
retailers such as are indicated in, win . Hei eee out of the/ the situation with courage, confidence | and the C.N.R. were also publicly-owned roads and that trustees of the pub-| the Mines . ge 
some centres where goods are being}|?™®''* ° , ’ and success. lic were not likely to freely give up a share of their.traffic. Mr. Murray|4 etustion in Current Loans Noted 


sacrificed at “any old price,” are not} AN AIR SERVICE ao 


admitted that it would be necessary to charge higher rates than those new in ? 
healthy. : There are cases, of course, FOR “STEAMSHIPS” force on the London & Port Stanley which are considerably above those Daanated ees a 
when this may be necessary. “There 

By Resident Representative. ~ 


permitted to roads operating under provincial charters. Where there was The Price of Wheat and the Stat 
are always some business men who Improved Position Shown in Dividend duplication of service he believed that private interests should be bought of the Farmer ..../ ox 
are caught in a period of deflation. MONTREAL-—Canada Steamship 
Lines may inaugurate an air service 


profits on cost prices are not only|. “It is intended to instal at Toronto an/each doing its full share, acting to- 
P ¥ initial unit of the Pilliner System with gether in complete ¢ Scceemen 


“TWIN CITY 


Disbursement of 3 PC. out rather than destroyed by ruthless competition. in England Now—A Close-up Pietare 
However, the banks are showing a 


oie aithin: Gf che divecters'ol ‘Twit sieag he aid not b beetle ee 
i aoe . e ion 0 e directors 0: i Mr. Murray’s American experience did not help him in regard to his 

ee bee a ae be pollens: in Canada. On his return from Eu-|City Traction this week in declaring} report. He did not care to give any examples in the United States of inter- Pies te rake Liquidation 
without undue sacrifice in prices. The |7°P@ J. W. Norcross, the president,|@ dividend of $3 per share indicates | urban roads that cost $240,000 a mile, such as those proposed in Canada. /A Steep Mon 

public is entitled to lower prices and | Stated that he had contracted for two|the improved position of the com-/} Nor could he use the New York, New Haven and Hartford to support him- A 

buyers are holding out for them, but Vickers-Vimy seaplanes with a capa-|pany following the fare increase self—if he had cared to-—because he admitted that this was a case of elec-| District Involved 

there is always a tendency for buy-|‘Sity of twelve passengers and two granted recently. This declaration | trifying an established steam system. His claim for the American venture}Lack of Revenue From 

ers to postpone purchasing for actual pilots each, and a speed of 127 miles | follows a payment of $2.50 on Feb-| referred to was that it had reduced cost of operation; he made no claim ener to Cities 

needs in a falling market with the | @m hour. In early summer an air ser-| Tuary 20 last. During 1919 there was | that additional business had resulted. Reports which THE FINANCIAL| ™#"Y a te Guard ae 
result that there may be an accumu. | Vice will be inaugurated between|one payment of 1 ent., and in| POST has received as to the results on the New York, New Haven and Money Rates on First Mortgages Go 
lation of requirements which will | Montreal and New York and Toronto. | 1918 a similar amount. Hartford, as previously pointed out, indicate that the electrification refer- awk Se WO Ee 52 a ee Swiss 
bring a reaction when the low point Mr. Norcross declared that earnings|of years previous the divi red to by Mr. Murray was regarded as a failure by the directors of the of Montreal Has $223,495,472 
is reached and demand revives on a| im 1921 should be as good as in 1920 on Twin City Bad t {road and oth experts; these experts consider that the motor Loans tet eeres 
aS ; ; Ss ~ . . t. jis a better the haul traffic problem. f FOOTER ee eee 
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MERCHANTS BANK 


Paid-up Capital . .$8,400,000 Total De..site (Oct. 30, 1920), over $170,000,000 
Reserve Fund | ere Total Assets (Oct. 30, 1920), over $209,000,000 
President: SIR H. MONTAGU ALLAN, C.V.O. 

Vice-President: A. J. DAWES. 

General Manager: D. C. MACAROW. 

Supt. of Branches and Chief Inspector: T, E. MERRETT. 

General Supervisor: W. A. MELDRUM. 


Approachable and Considerate 


The so-called dignity of banking carries with it, to 
ethe minds of some people, an impression of reserve, 
which has, at times, actually prevented them from 
becoming depositors. As a matter of fact, a Bank 
is a business institution, conducted on business lines 
by practical, successful business men who are both 
approachable and considerate. It is a pleasure to 
do your banking at The Merchants Bank. 
* 


399 Branches in Canada extending from the Atlantic to the Pacific 


Dividend 
No. 135 


Notice is hereby given that a dividend at the 
rate of 10% per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada has been de- 
clared for the current quarter, and that the same 
will be payable at its Banking House in the City of 
Winnipeg, and also its branches, on and after the 
First day of December, 1920, to shareholders of record 
at the close of business on the 15th day of November 
next. 

The Transfer Books will be closed from the 16th 
to the 30th day of November, both days inclusive. 

By Order of the Board. Winnipeg, October 22, 
1920. H. B. Shaw, General Manager. 


OF CANADA 


Notice is'also given that a bonus of 2% has been 
declared on the Paid-up Capital Stock, payable to 
shareholders with the dividend referred to above. 


By Order of the Board. 
Winnipeg, October 30, 1920. 
H.B. SHAW, General Manager. 


THE DOMINION BANK 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms 


Branches and Agents throughout the world 


New York Agency ~ - 
London, England, Branch 


51 Broadway 
73 Cornhill, E.C. 3 


tamtrpetatell 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


THE MOLSONS BANK 
Small Accounts Solicited 


We welcome the small account, and by encouragement 
and guidance in careful financing help a quick and 
normal growth. 


EDWARD C. PRATT, General Manager 


Aw a guide to better costing methods, more economical production and mo 
| profitable sales and merchandise policies, write for our booklet. 


FIRMLY SUPPORTS 
"PROTECTIVE POLICY 


Canadian Workmen Depend 
For Existence on Indus- 
trial Development. | 


A TARIFF BOARD 


Recommended as Permanent: 
Regulator Against Political 
Tariff Election—No Free 

Trade Here 


J. T. FOSTER, 

President Montreal Trades and Labor Council, 
in statement to Tariff Commission at Montreal. 

There is no subject of such vita: 
importance to the life of the Canadian 
workmen .as the tariff question. We 
are widely awake to the fact that we 
depend for our existence upon the de- 
velopment and expansion of the Cana- 
dian industrial establishment. We 
consider that it is our heritage, our 
inalienable right, as citizens of the 
Dominion, to build our homes and to 
plan for the future in the rearing of 
our families on Canadian soil. We 
believe that it is the duty of our Gov- 
vernment to- so manage our fiscal 
policy that the Canadian workman 
will not be compelled through idleness 
in industry to migrate to foreign 
lands to find employment and earn 
his living. To eliminate this ever- 
present risk the stabilization of indus- 
try is imperatively important. We 
do not feel secure in the uncertainty 
of political elections. A fiscal policy 
might come into effect of such disas- 
trous dimensions that Canadian in- 
dustry would be shattered, scattering 
our Canadian workmen to the winds. 


We therefore advise a permanent 
tariff board, preferring to place our 
independence upon science and re- 
search than upon the political for- 


,| tunes of any political party. Such a 


board would guarantee justice to all. 
Where it was found that an industry 
was insufficiently protected in order 
to thrive, the tariff could be raised. 
Where it was found that an industry 
was using its protection in an abusive 
manner, the tariff could be lowered. 
When it became apparent to the in- 
vestigators that an industry was pur- 
suing its business to the disadvant- 
age of all Canadians, the tariff could 
be removed and free trade instituted. 
Whatever the adjustments from time 
to time, it is certain that there could 
be no great national explosion hurling 
industry as a whole into atoms and 
wrecking the lives of hundreds of 
thousands of our people. 


The whole matter can be summed 
up in this way. Each election causes 
contraction of business, which is fol- 
lowed by unemployment, which in turn 
plunges us into debt. We contend 
that the American system of a per- 
manent Tariff Board utterly elimin- 
ates this senseless and interminable 
suffering—interminable because with 
each election the tragedy is _ re- 
enacted. 

Greater Security for Workmen 

If a board such as we advocate 
were instituted the workman would 
enjoy greater security. He would be 
able to plan his future, to build his 
home. He would not be forever blind- 
ed by the one great issue of the tariff. 
He would be able to educate himself 
on great national problems and vote 
much more intelligently on national 
issues which would insure a greater 
measure of enlightened legislation in 
matters of national importance. 

If labor is to prosper, if the ambi- 
tions of the working men are to be 
realized, the one great esesntial is the 
decasualization of labor, steadiness of 
employment. This object can never 
be attained unless the industrial in- 
terests of the Dominion are relieved 
from the dangers of political tariff 
elections. No industries can be ex- 
pected to expand and develop, to 
spend great sums of money in exten- 
sion of plant, unless they are assured 
of the future on the tariff question. 
There can be no such assurance as 
long as tariff elections hover over 
them. A tariff board of an advisory 
nature would entirely eliminate this 
campaigning. z 

Just at present we are in the 
usual dilemma of tariff excitement. 
There is a great contraction in indus- 
try. There is spreading unemploy- 
ment. The plans are unfolding for a 
real tariff conflict. We view the West- 
ern campaign for indiscriminate tariff 
reduction and for free trade with con. 
siderable alarm. We protest that our 
connection with industry is much more 
intimate than that of the Western far- 
mer. Many of us have worked in 
American industries. We realize the 
vastness of their wealth, their tre- 
mendous industrial organization, their 


a 


eign industries. W: 
Canadian industry needs to be pro- 
tected exactly the same as American 
industries have been protected if we 
are to be in a position to compete, but 
we desire that the method of applying 
protection shall be scientific, based 
upon calm research and free from a 
political tinge. | 
A Permanent Advisory Board 

We admit and declare that the 
tariff cannot be taken out of politics, 
that the fiscal policy is an affair of 
the Government, and we assert that 
the institution of an advisory scien- 
tific tariff board is not an infringe- 
ment, it is not an usurpation of the 


powers of the Government because it |- 


merely gathers data, conducts the re- 
search, advises with the Government 
and makes a recommendation. There 
is no need of a political furore to, con- 
vince us of these facts. We do not in- 
tend to destroy the industries of Can- 
ada which have been built by the labor 
of our hands. On the contrary, it is 
our heartfelt wish to see them expand 
and grow. We simply believe that 
there is a much better way than the 
political campaign way to determine 
exactly what measure of protection 
our industry needs in order that it 
may reach its maximum development, 
employ the greatest number of Can- 
adian workmen, maintain wages and 
offer a higher standard of living, and 
so bring prosperity to all Canadians. 


GARMENT WORKERS 
NEED PROTECTION 


Some Points Advanced in Brief 
Presented at Tariff Enquiry 
Held in Montreal 


An argument not only for continu- 
ation of the present tariff but an in- 
crease in the net protection accorded 
to garment manufacturers was sub- 
mitted to the Tariff Commission in 
the brief of the Canadian Association 
of Garment Manufacturers. This 
association has a membership of se- 
venty-five manufacturers with an in- 
vestment capital -of nearly sixteen 
million dollars, an output of twenty- 
six and a half million dollars and 
wages of nearly five million dollars a 
year. 

The trend of the information sub- 
mitted went to show thatthe firms 
concerned were operating under con- 
ditions which entirely precluded the 
possibility of their taking advantage 
of the tariff to fix prices based on any- 
thing except cost of production plus 
a small margin of profit. It was 
shown that owing to the nature of 
the industry, competition was, is now 
and always will be the dominating 
factor determining prices’ and pre- 
venting undue profits. Further, that 
the two and one-half per cent., 
representing the difference between 
the duty on imported cotton fabrics 
which constitute a large part of the 
raw material consumed and the duty 
on imported garments, is not suffi- 
cient to offset other advantages enjoy- 
ed by foreign competitors. 


SIGNS OF THE TIMES 
AS SEEN AT OTTAWA 


Industrial Conditions Not Very 
Satisfactory—Passenger 
Traffic is Lighter 


By Resident Representative. 
OTTAWA.—The account given by 
the Department of Labor of indus- 


fully realize that . 


Secretary Retail Merchants 
Calls It Blundering Piece 
of Legislation. 


IT DISCRIMINATES 


Recommends Tax Be Collected 
at Source as Matter of 
Economy, Convenience 
and Saving Time 


There is little evidence to show that | | 


the high hopes entertained by the 
Federal Government are being re- 
alized in connection with the luxury 
tax system introduced some time ago, 
as an effective agency for supple- 
menting the Government’s revenue, 
with a minimum of disturbance to the 
business world. On the contrary pro- 
tests are voiced in all parts of the 
country condemning the system, as 
discriminatory, and a detriment to 
business and from the Government 
standpoint in that it secures compara- 
tively little revenue. 


At a meeting of the Retail Mer- 
chants’ Association in Toronto last 
week, Dominion Secretary E. M. Tro- 
wern spoke on the “Government’s un- 
stable policy in connection with the 
new taxes,” and his remarks express- 
ed the sentiments of the great major- 
ity of retail merchants throughout 
the country. He described it is a 
blundering piece of clumsy legislation 
and the sooner the Government 
adopted some other form the better. 

The Government had two ideas in 
mind in planning this taxation, he 
said, first, the raising of revenue and 
secondly, to prevent the people buy- 
ing what the Government thought 
were luxuries. If the policy of the 
Government was to spring such leg- 
islation on the country, he said, the 
sooner the Government changes its 
way of doing things the better. He 
went on to point out that at the time 
the tax was up for consideration there 
were many strong Government sup- 
porters in the West who were not con- 
sulted in this connection. With the 
luxury tax in the shape it is, he said, 
there would not be one retail mer- 
chant in Canada, who would give the 
Government a vote. He added: 


Government’s Instability 

When this miserable piece of legisla- 
tion was announced our office was flooded 
with telegrams. We formed delegations 
and went to the Government and suc- 
ceeded in getting them to budge here and 
there, but they had always kept this in 
mind, that they had formed their policy 
and cduld not change it. 

This system of taxation is a wonderful 
piece of legislation. It is too compli- 
cated, too expensive to collect; it is 
unjust, it discriminates, its collection is 
being evaded and it is encouraging a 
cheap quality of goods to be made. The 
object of taxation is to raise revenue 
and any. system that does anything else 
is wrong. We believe in taxation to pay 
Canada’s debts, but we want the cheap- 
est way. 


Continuing he pointed out that the 
retailers were Government employees 
without pay. They were commandeer- 
ed and had to put more clerks into 
their stores to handle this tax and 
turn it over to the Government. Fail- 
ure to do this left the offender open 
to $1,000 fine or a term in jail. He 
continued: 

We recommend that the tax be col- 


lected from the source of supply and ab- 
sorbed in the-ordinary way. There are 


trial conditions in Canada at present | 200,000 retail merchants in Canada. Is 
1 


is not very satisfactory; and other | 


advices received here tend to confirm 
this impression. Members of Parlia- 
ment from British Columbia, who 
have recently been here, appear to 
look very gravely on the labor situa- 
tion in that province during the com- 
ing winter. A very large number of 
returned soldiers have exercised their 
privilege of taking free transporta- 
tion as far west as they desired. The 
result has been that there has been 
a very large number of returned men 
who have gone to that province. With 
the cessation of shipbuilding opera- 
tions there and particularly with the 
failure of the industry at Prince Ru- 
pert, it appears likely that a great 
many men will be out of employment. 

Railway officials here point out a 
very striking development in trans- 
portation; for the first time since the 
beginning of the war the passenger 
business has shown a very decided 
falling off, and the telegraph com- 
panies are also reporting a pro- 
nounced drop in business. An echo 
of the recent increase in sleeping car 
and parlor car tariffs is found in the 
fact that in many cases passengers 
are depriving themselves of the con- 
veniences afforded by such services 
and are using day coaches rather than 
pay the increased fares. 


{& grou) 


t economy to have accountants going 
around to the stores throughout the 
country checking them up? You men 


would rather pay 5 per cent. at the} 


source of supply than be tinkering 
around wasting a lot of time in your 
store, Take $100,000 worth of goods 
in one lot. The Government puts its tax 
on the bulk total and has its money at 
once. On the other hand divide it up 
into one hundred lots of $1,000 each, 
and send accountants around to check 
up each return. The latter system is 
obviously of greater expense and com- 
plexity than the former. 


COAL AND COPPER 


Smelting Industry in British Columbia 
Suffers From Advances 


VICTORIA.—Taking the stand that 
the increases recently authorized in 
the price of coal and coke jeopardizes 
the copper smelting industry in that 
section of the province, the Associat- 
ed Boards of Trade of Eastern British 
Columbia, at a special meeting in 
Nelson, B.C., November 15, passed a 
resolution calling upon Premier 
Meighen to have an investigation held 
to bring out the cause for increasing 
the cost of these commodities. An 
effort has already been made to have 
the Railway Commission examine the 
relationship of freight rates with the 
advance. vests 
The-New York “Times” announces 
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A Knowledge of Conditions 
As An Anchor To Windward 


When conditions are changing 
and markets uncertain you 
should keep yourself informed 
on the news about your busi- 
ness. This valuable informa- 
tion_ will be sent you daily as 
we gather it from all live news- 
papers in Canada. These clip- 
pings will supply you with 
many good opportunities to 
do business and improve your 
position in a substantial way. 
We shall be glad to quote you 
rates and outline a service of 
news items useful to your bus- 
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Barometers 
be followed closely, or 
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special article discusses 
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WE OWN AND 
OFFER 


ALROAD ROUTE 
BEING SUR 


Proposals For Liné Will Be 
Submitted to the 


Legislature 
CAPITAL IS NEEDED 


Most of Development Work 
In New Mineral Area Has 
Been Financed by 
Americans 


By R. C. WALLACE, 
for Northern 


Commissioner for Manitoba. 

The question of a railway for north- 
ern Manitoba is of paramount im- 
portance. The Flin Flon Syndicate 
(the Thompson interests of New 
York and the Mining Corporation of 
Canada) will not exercise their option 
—which expires in March, 1921—un- 
less definite arrangements are com- 
pleted for the building of a railway 
from The Pas 85 miles northwest- 
ward to the property. The district is 
in Canadian National Railway terri- 
tory. The completion of the Hudson 
Bay Railway mist be faced by the 
Railway Board and by the nation, 
however, and the West will not 
permit this issue to be sidetracked. 
Under these circumstances it wotld be 
perhaps unfair té ptit an additional 
ohus on the Canadian National Rail- 
way in the same northern territory. 
The €apital that would be requiféd to 
develop tlie property, erect a 2,000- 
ton smelter and obtain 10,000 h.p. 
from an ufideveloped site 35 miles 
distant from the property, is so con- 
siderable that the question of the 
building of a railway would not be 
efitertained as well. 

The railway must be considered 
primarily, however, as a development 
railway for the Province, in .tapping 
& new source of wealth and establish- 
ing a mining industry of such pro- 
portions as will elicit the confidence 
of financial circles in Winnipeg and 
elsewhere. Fortunately, the Province 
of Manitoba has shown its intérest 
‘in the development of this territory in 
many tangible ways. When, therefore, 
there arises for decision at the com- 
ing session of the Legislature—pro- 
vided the Syndicate have decidéd at 
that date to take over the property 
and have given satisfactory guaran- 
tees with reference to development— 
the question of the Province financing 
the railway and arranging with the 
C.N.R. to operate under lease, the 
matter will be dealt with by a House 
which is assurédly sympathetic to the 
welfare of the North and to the grow- 
ing mining interests in the Province. 
A preliminary survey of the proposed 
route will be made immediately in 
order that detailed estimates be pre- 
sented to the Legislature in February 


H}of next year. 


Municipal 
and School 


_ The Province of Manitoba faces to- 


| day what the Province of Ontario 
ii faced when the T.&N.O. railway pro- 
iiject wis ufidér discussion, with this 


| | différétice, that mineral wealth at- 
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tracts the railway in Northern Mani- 
toba, while in Northern Ontario the 
wealth—in- quantities undreamed of 
by the cheerfest optimist—was dis- 
closéd only whén the project had been 
decid@d on and the railway was al- 
ready tihdér way. 

A Word about the sources of capi- 
tal available for mining development 
in this new and véry promising field 
may be permitted. There are many 
men of keen business sagacity in Win- 
nipeg atid the West. The fact of the 


City of Winnipeg and the Winnipeg 
Grain Exchange is sufficient proof. 


it cannot but be admitted, however, 


that they Have been slow to realize 
that Mahitoba is now entering on a 
new phaSe of industrial development, 
and that ttiére are new fields for capi- 
tal where, if sound business acumen 
is applied, the réWirds are good. 

It has beén left to outside capital, 
almost entirely American, to carry on 
practically all the real mining de- 
velopmerit Which the district has en- 


joyed. . Tie Mandy Mine was taken 
over almost on the day of discovery 
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sess, it may be, a keener 
foresight. 


C.P.R. GOING BACK 
TO COAL BURNERS 


The Change Should Benefit the 
Mining Industry of British 
Columbia 


By Resident Representative. 

VICTORIA.—Owing to the diffi- 
culty being experienced on the Pa- 
cific coast in securing adequate sup- 
plies of fuel oil at satisfactory prices, 
the Canadian Pacific Railway has de- 
cided to have many of its steamships 
and locomotives converted into coal 
burners. Vice-President D. C. Cole- 
man, who was in Victoria a few days 
ago, is believed to have completed ar- 
rangements with coast officials of the 
company to have the changes effected 
as soon as possible. All the larger 
vessels owned by the C. P. R. and 
operating out of British Columbia 
ports are consuming fuel oil at pres- 
ent,-and more than half the locomo- 
tives are oil-burners. 

News of the change would be more 
welcome to colliery operators on the 
coast if it had come at a time when 
the mines were not so swamped with 
orders as they are now. There is no 
doubt, however, that the change will 
result in prolonging the boom now 
being enjoyed by the coal companies. 
The only question is whether the 
mines are capable of handling the in- 
creased demand. : 

The C. P. R. has 225 locomotives in 
British Columbia and 140 of them are 
burning oil. The conversion of these 
to burn coal will in itself result in 
the consumption of thousands of tons 
more coal than at present. The use 
of oil was advocated by the Commis- 
sion of Conservation to cut down the 
fire hazard caused by sparks. Not 
long ago, however, owing to the de- 
pression in the coal market, it was 
urged by certain interests that itf- 
portations of fuel oil be restricted, 
and such measures were seriously 
considered by the government. Now, 
however, the coal industry is mdre 
than able to stand on its own feet. 


CHICAGO PAPER __ 
REPORT “GARBLED” 


President of Publishers Buying 
Corporation Punctures Re- 
port That Caused a Flurry 


’ By Resident Representative. 
MONTREAL.—Some time ago there 
was sent broadcast from Chicago a 
statement alleged to have been made 
by a representative of the Publishers 
Buying Corporation, William J. Pape, 
the president, that large quantities of 


German paper would be sold by the 
Germans on the American market iin 
1921, and“at 6 cents per pound, or 
$120 a ton, and the implication was 
that this would force a reduction in 
the present prices for newsprint frém 
Canadian mills. It turns out that this 
was a case like that of the man who 
had a friend who got a tip on a cér. 
tain stock from the elevator man who 
had it hot from a,friend of the secre- 
tary of a company whose office was in 
the same building who had overheard 
the secretary of the Big Man telling 
a friend of his that he had heard it 
from the aforesaid big man, who knéw 
the president of the company well. 
“Yes, that’s how straight it is.’’ 

Mr. Pape, in a letter to the “Editor 
and Publisher,” states that an un- 


official talk he gave at Chicago was 
apparently “garbled” by the City 
News Bureau of Chicago, stating that 
he had presented a report. He was 
“amused,” he said, to see this report 
in the Philadelphia papers, and “hor- 
rified” later in New York to discover 
“that this choice piece of information, 
which had been telegraphed from Chi- 
eago, had caused a flurry in paper 
stocks on New York and Toronto ex- 
changes.” The report sent out was 
investigated by the Associated Press, 
Mr, Pape says, “and found to be 


wholly erroneous,” but it was not 
realized that he expected a correction, 
and so the Chicago report was left 
uncorrected in the daily press. It now 


turns out that the only basis for the 


“official report,”—that was not made 
—was that Mr. Pape had remarked 
that a New York merchant had been 
figuring out the case and had~come 
to the conclusion that German paper 
could be brought to New York and 
gold at a certain price, éte. 

That was the gatizy fabric that un- 


five Millions Over 


, September 
IMPORTS DECLINED 


Lower Than Previous Month 
But Higher Than a Year Ago ; 
—A Favorable Balance 
of $26,000,000 


By Resident Representative. 

OTTAWA.—The Canadian trade 
returns for October show increased 
exports of approximately $35,000,000 
over those for September and of $18,- 
000,000 over those for October, 1919. 
They also disclose a favorable bal- 
ance of trade amountirlg to $26,000,- 
000 on the month. They are the high- 
est figures for exports since Decem- 
ber, 1919, and are explained by the 
heavy shipments: of agricultural prod- 
ucts, mostly wheat, which amounted 
to $55,530,000 for the month as com- 
pared with $25,269,787 for October 
last year. 

Exports of lumber, pulp and: paper 
also. show an increase, having been 
$29,920,610, as compared with $23,- 
997,000 for the same month in 1919. 
Animals and their products, however, 
fell off to the extent of $11,000,000 
as compared with the preceding Oc- 
tober, being but - $18,560,000, as 
against $29,867,000. Exports of 
fibres, textiles, and their products 
also declined from $3,800,000 in Oc- 
tober, 1919, to $975,032, During the 
seven months ending October, the 
total value of domestic exports was 
$100,000,000 in advance of that for 
the same period last year; there was 
however, a decline of over $12,000,- 
000 in re-exports. 

_ The prospects are good for a con- 
tinued intrefise in exports until 
spring. With the much larger grain 
crops than existed last year, it is 
quite probable that a substantial bal- 
ance of trade will be shown on the 
returns for the full fiscal year. 


Decreasing Imports 


The imports for the month were 
$105,770,037, a decline of approxi- 
mately $10,600,000 as compared with 
September, but an increase of $13,- 
a compared with September, 

Non-metallic minérals and their 
products led the list with $22,910,698, 
explained by the heavy receipts of 
coal from the United States, Iron 
and steel was a close second, with 
$22,761,182. Imports of textiles and 
their products were still high, stand- 
ing at $18,288,964, but as there has 
been 4 consitlerable decline in the 
total value as compared with some 
previous months, it is quite evident 
that. a much lower level of values 


in this class of goods has beén reach- 
ed. There was a decline of $5,094,- 
000 in the value of imported agricul- 
tural products, mostly food, as com- 
pared with October, 1919, while a 
considerable decline is shown in oth- 
er imports of foods. The rate of 


exchange undoubtedly is responsible 
for the reductions effected. 

The total imports for the seven 
months enditig October were valued 
at $818,782,230, as against $543,670,- 
587 for the Same périod in 1919. Dur- 
ing. this time the customs revenue 
was increased by $22,715,666. Dur- 
ing the month it declined to the ex- 


tent of $1,187,887, as compared with 
October, 1919. T. M. F. 


LOWER “GAS” PRICES 


A General Réduction of Two to Thrée 
Cents Looked For 


NEW YORK.—A_ general. reduc- 
tion of two to three cents a gallon 
in the price of gasoline throughout 
the country is the most that is an- 
ticipated by oil men inthe present 
revision. Conditions making lower 
prices necessary are of sudden de- 
velopment, and there is no way of 
knowing at present just ‘how far the 
reaction will carry, according to oil 
men, but the price is expected to 
reach a level which will be consider- 
ably higher than the average price of 
gasoline during the last few years. . 


INDUSTRIAL FINANCES — 
NEW YORK.—The Wall Street 
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IX.—What Controls It? 


ps the previous numbers of this series 
we have endeavoured to explain thé 
various factors on the exchange 
value abroad of our dollar. We will now 
summarize the methods by which this 
value may be restored. 

By ee Canadian production we 
can supply our domestic requirements and 
enlarge our surplus for export. 
accompanied by a drastic decrease in our 
imports, especially of luxuries, will go far 
to adjust our trade balance.. 

exchange becomes. favorable to us, 
gold will flow in more freely, the reserves 
against paper currency will regain their 
former sound basis and the restrictions on 
the export of gold will be removed. The 
great stabilizing factor in exchange fluc- 
tuations will therefore be restored. 

There are two further matters of equally . 
great importance; the first, that so as 
possible we cease to purchase luxuries, 
even those of domestic manufacture, and 
divert the — “— = — productive - 
enterprises, either by di vestment or 
by denuatees the money in the bank; the 
second, that we must all strive to work at 
our greatest capacity, not shirking, but 
taking pride in achieving a full output, 
whether we are doing manual or mental 
work. 

The personal advantages of accumulat- 
ing savings are so obvious that they need 
not be repeated here. 

If this series has achieved its object, the 
national importance of industry and thrift 
co enenes cit cee? og ares and to 
re-establish the value of the Canadian 
dollar throughout the world will be clear 
to you. 
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Plus OPPORTUNE 
. TIME 
To Invest is NOW. 


You can secure a sub 
_ stantial income now which 


may not be possible even 
next year. : 


Write for particulars of 
our List, which contains 


many attractive Issues. 


Campbell, Thompson & Co. 
Investment Bankers 
Canada Life Building, Toronto 


GRIFFENHAGEN & 
ASSOCIATES, LTD. 


Consultants in 
Problems of Mana 
Industrial Relations 
spray wc Control 
A es 
Office System 


Permit us to explain our 
service with reference to 


your specific problem 


Offices in 
TORONTO 
Confederation Life Building 
OTTAWA 
Union Bank Building 
MONTREAL 
Bank of Nova Sootia Building 


Established 1911—incorperated 1920 
under the Deminion Companies Act 


WE GET RESULTS 


BHU Le 


An Invester’s Market 


This is a good time to buy 
Securities. At present prices 
they yield an unusually high 
interest return. 


BALFOUR, WHITE & CO. 


Investment Bankers 
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Specialists 


STERLING 
SECURITIES 


now held in 
Canada 


Pasoas 
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Buying and selling 
quotations 
furnished. 


Inquiries invited. 


Truax Higguny Ca 


LEWIS BUILDING MIN 3618-3619 


MONTREAL 


perenecmony 


INVESTORS 


y having money available 
i at the present time. 
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before being offered 
to the investing public. 


ee _ Write for our list of offerings 
_4 Ryan,Grier 


‘Members Montreal Steck 


WOULD BE CLOSED 
WITHOUT TARIFF 


Canadian Executives Pre- 
sent Strong Appeals 
tse Board. 


BRITISH COMPETITION 


Keener as Result of Exchange 
—No Proof of Lower Prices 


in Canada Under Free 
Trade 


By Resident Representative. 
MONTREAL.—In presenting their 


brief to the Tariff Commission, 
through W. W. Butler, president of 
the Canadian Car & Foundry Com- 
pany, the iron and steel manufaciur- 
ers submitted the following conciu- 
sion: 

Canadian manufacturers of iron and 
steei products need adequate protection 
to enaolé them to get tne largest vol- 
ume of business that the Canadian home 
market wiil support, and thus produce 
at the lowest cost; to offset tne dis- 
advantage under which they are oper- 
ating us compared with piants in the 
United States and elsewhere; to offset 
the advantages which low west-bound 
ocean rates and the exchange situation 
now give to British and Kuropean manu- 
facturers who have products to sell in 
the Canadian market; and to preveut 
Canada being used as a dumping grouna 
for iron and steel products of other 
countries now that their home demand 
is slackening. While the principle of 
the anti-dumping law is sound there can 
oe no question but that such law does 
not prevent entirely the practice ot 
dumping and tnat the reguiations in 
many cases are circumvented, 

Position of American Plants Here 

Representations were made on be- 
half of manufacturers of valves and 
pipe fittiugs, railroad equipment, spe- 
ciuities and track supplies, bridge 
and structural steel,’ machinery, air 
tool drills, compressors, bells and 
padiocks, wire rope and wire cloth, 
some fifteen of whose companies have 
an aggregate capital of $62,000,000 
and 12,000 employees and last year 
distributed about $20,000,000 in pay- 
ments to their workers. An interest- 
ing point in this connection is that 
five of these companies are branch 
plants of big United States manufac- 
turing concerns, induced to locate in 
Canada in order to share in the Cana- 
dian protected home market. These 
companies, it is stated, are “quite 
able to supply the market here from 
their United States factories, and 
there is little doubt but that they 
would be foreed, by competition from 
other manufacturers in the United 
States, to do so if the Canadian tariff 
were withdrawn or reduced.” 

Extracts are given from letters 
written by executives of three of 
these companies, indicating that 
there would be no further expansion, 
or the Canadian plants would be com- 
pelled to close up altogether if the 


tariff were removed: 

1, “Aithough we are a Canadian or- 
ganization, we are closely connected 
with the — —- Company, which has 
large factories at —— and ——--—, 
which factories are entirely capable of 
taking care of the demands of the trade 
in Canada for —~—~ valves and fittings. 
In other words, except for the tariff, 
which permits a smaller plant with a 
mall output to operate with a reason- 
able amount of protection, —--———— as 
a Canadian organization would not have 
been formed, nor the works built at 
Montreal.” 

2. “If the tariff were removed, the 
United States manufacturers would 
close us up . . . . Under free trade 
we would be jobbers of United States 
manufactured articles and practically 
the whole of the wages now being paid 
to Canadian workers would go across 
the line.” 

3. “The proportion of goods manu- 
factured at our Montreal plant is 10 
per cent. of our whole sales and the 
policy of this's Company is to gradually 
increase our Canadian plant until such 
time as we can manufacture here a com- 
plete line of air tools, comprising rivet- 
ting and shipping hammers, drills, com- 
pressors, etc., and therebv eliminate all 
importations, from the United States. In 
that event you can readily see it would 
mean employment of about three hun- 
dred hands, with an estimated pay roll 
of around $400,000 to $500,000 in course 
of the next few years. . If the 
tariff is removed it would certainly 
mean that we would have to close down 
our factory forthwith. 


In, dealing with the development 
of the industry in Canada, the brief 
points out that many iron and steel 
products have not been manufactured 
in Canada heretofore because of the 
limited market in this country for 
such goods, and also because of lack 
of capital for-these purposes. Ex- 
cept on the Atlantic seaboard, Can- 
ada is under a heavy disadvantage 
owing to the fact that coal and iron 
have to be imported. The question 
of prices under tariff protection, Eng- 


-| lish competition, and the effects of a 


reduction in the tariff, are thus set 
forth: 


If the Canadian market were thrown 
open under free trade or er tariff 
conditions, and the Canadian Yfactories 
were forced out of business thére is no 
sound basis for the belief that The Can- 
adian users of these products would be 


tion from domestic manufactures. In- 
versely, the establishment of a domestic 
manufacturing industry almost. invar- 
iably results in a reduction in the sell- 
ing price of the imported commodities 
and the consumer is able to buy at low- 


er ss ggeen whether he takes the imported 
article or that of domestic manufacture. 


At best, the Canadian home market is 


none too large to make possible the suc- 
cessful and economical manufacture of 
iron and steel products here. Already 
a long free list and low tariff duties 
on various iron and steel products for 
special uses has resulted in giving to 
companies in the United States a con- 
siderable share of the Canadian trade. 
If the Canadian companies be required 
to continue to share that market and if, 
by a reduction in the present customs, a 
still larger share be given to industries 
in the United States which already are 


ensured the advantages of quantity pro- 
duction and specialization by reason of 
their own tremendous home markét, the 
development of such Canadian com- 
panies will be hampered and many lines 
of production recently undertaken will 
have to be discontinued. Indeed, the 
retention of at least the present amount 
of ‘protection is absolutely vital to our 
industries. 


DOMINION STEEL 
EMPLOYEES STRIKE 


Look for Speedy Settlement 
of Trouble— : 
2,000 Out 


SYDNEY, N.S.—Hopes are now 
entertained for an early settlement 
of the labor dispute at the Dominion 
steel Corporation following -the pre- 
sentation of an ultimatum of 125 
railwaymen demanding shorter hours 
and increased wages. Operations 
nave been resumed in the nail mill 
and shops. The number at present 
employed is in the neighborhood of 
2,000. President D. H. McDougal, 
of the Nova Scotia Steel & Coal Com- 
pany, expressed the opinion that the 
matters at issue could be finally ad- 
justed without reference to the Can- 
adian Railway Board at Montreal, 
which the men are urging. E. P. 
Merrill, general manager, in a state- 
ment pointed out that the plant of 
he Corporation was not designed or 
quipped to operate on the basis of 
in eight-hour day at costs that per- 
nitted reaching the markets open to 
it. 


TORONTO RAILWAY CO. 
SUGGESTS. ARBITRATOR 


Suggests Name of P. H. Dray- 
ton, K’C.—Seeks to 
Avoid Delay 


In connection with the Toronto 
Street Railway arbitration, Manager 
Fleming submitted a notice to Mayor 
Church this week requesting the ap- 
pointment of Official Arbitrator P. 
H. Drayton, K.C., for the purposes of 
he arbitration, rather than other 
specially appointed arbitrator or ar- 
bitrators. This notice has been with- 
held until the present, despite the 
fact that a bylaw accepting notice of 
purchase was passed on July 30 last, 
probably pending acceptance by Sir 
Adam Beck of the duty of arbitrating 
on the city’s behalf, he having been 
thus appointed under the impression 
that there would be three arbitrators. 

Mr. Fleming, who appeared before 
the council this week, pointed out that 
it was important to determine how the 
arbitration should proceed, and to that 
end he suggested that the solicitors 
for the parties to get togeher and fin- 


ally decide upon the proper tribunal 


so that the proceedings would not be 
delayed. 

A special meeting of the Board of 
Control has been called for December 
1, to get a report on the negotiations 
for the, purchase of power, trahsmis- 
sion and radial interests of Sir Wil- 
iam Mackenzie. i 


INTERNATIONAL PETROLEUM 


International Petroleum ‘has been with- 
drawn from listing on the Toronto Stock 
Exchange. This is the old corporation 
organized in 1914, which was superseded 
by a new company of the same name 
during 1920. As to whether the new com- 
pany will be listed no decision appears 
to have been made as yet, but it is some- 
what doubtful, because trading in Inter- 
national has not been frequent on the 
Toronto Exchange. The company is con- 
trolled by Imperial Oil, Limited, and it 
is thought that most of the remaining 
shares are held in the United States. 


SPANISH RIVER 


George H. Mead, president of the 
Spanish River Pulp. and Paper Mills, 
Limited, spent a few days conferring 
with Montreal interests. The present 
and future situation as applied to the 
Spanish River Company was gone into 
very thoroughly, and local interests were 
afforded every oportunity of gauging the 
outlook for the company. It is stated 
that the report submitted by Mr. Mead, 
both as to present earnings and future 
prospects, was particularly reassuring. 
The larger companies were all sold out, 
even for 1921, under contract, and the 
prices that would prevail would be con- 
siderably higher than those now quoted. 


BELDING-CORTICELLI 


The regular quarterly dividend of 
Belding-Corticelli, Limited, on its pre- 
ferred stock amounting to 1%%, has 
been declared payable on Dec. 15 to 
concen of record iia oo company. 
through .its steady po paying a 
double dividend on its fer: 


IS STARTED B 
PAINT COMPANY 


Sherwin-Williams Co. Marks 
Record Year by 


Declaration 


PROFITS $1,281,338 


Allowing for 20.7% on the 
Common Stock—W. 5S. 
Fallis Elected Vice- 


President 


By Resident Representative. 

MONTREAL.—The experiences of 
the majority of the Canadian paint 
and varnish companies for the present 
year have been unusually favorable 
and the statements to the _ share- 
holders will reflect for the most part 
the best year in their history. There 
was a very fair export business fol- 
lowing on a special campaign in which 
the various companies co-operated. 
Then domestic business ran well ahead 
backed up as it was by an energetic 
“Save-the-Surface” campaign of ad- 
vertising and dealer assistance. The 
higher prices of paints also gave a 
larger net amount of profit as the 
sales were larger. 

At the present time these compan- 
ies would appear to be entering upon 
a period of slowly declining prices 
which may be assumed to result in 
lessened profits, but the past year 
along with several previdéus. years of 
successful results have placed them 
in an excellent position to meet the 
small decline that is expected. 


These conditions were reflected for 
the Sherwin-Williams Company of 
Canada, Ltd., in its annual statement, 
as submitted at a- meeting of the 
shareholders on Wednesday of this 
week, for this showed a new high re- 
cord both in the matter of sales and 
of profits for the year ending August 
31. As the president, W.-H. Cotting- 
ham, in his address, stated, the 
“sales of the company and of its sub- 
sidiaries all show large increases over 
any previous year.” The profits 
amounted to $1,281,383, as compared 
with $990,919 one year ago, and 
$1,162,951 two years ago, which, up 
to the present was the high mark in 
the company’s history. After allow- 
ances for depreciation, bond interest 
and preferred dividends, there remain- 
ed a balance available, before taxes, 
of $828,159, compared with $495,268 
one year ago, leaving the very sub- 
stantial percentage of 20.7 available 
for the common stock of $4,000,000 as 
against 12.4 per cent. one year ago, 
and 17.02 per cent. two years ago, or 
18.3 per cent. this year, allowing for 
taxes. No dividend had been paid on 
the common stock up to the present 
so that in the past four years there 
has been a very considerable amount. 
of profits laid aside as an equity for 
the common shareholders. 

The figures for the past three 
years compare as follows: 
Profit and Loss Account 

1920 1919 
..- $1,281,338 $ 990,919 
87,235 125,830 121,023 
126,194 130,071 128,581 


$ 918,346 
232,505 
680,841 

96,257 


1918 
Earnings $1,162,951 
Less deprec... 
Less bond int. 

35,01 
239,750 239,750 


———_» — 


Less pref. div. 


495,268 
144,498 
Surp. for yr.$ 733,909 $ 350,769 & 686,584 
Bal. on hand .2,684,051 2,333,282 1,746,698 


Avail. for com 828,159 
Less war tax 94,250 


Surpl. for... .$3,417,961 


Working Capital of $3,401,379 

The balance sheet of the company 
shows a total of liquid assets of $5,- 
864,486 as compared with $5,803,846 
one year ago, and current liabilities 
of $1,963,057, compared with $2,220,- 
080 in 1919. The working capital 
stands at $3,401,379 as against $3,- 
683,766 one year ago. The inven- 
tories stand at $2,403,944, accounts 
and bills receivable at $2,719,816, and 
cash at $240,676. On the other side 
bills payable amount to $1,247,083, 
and accounts payable to, $693,292. One 
of the strong points in the statement 
is the reserve for depreciation and 
renewals of plant that now amounts 
to $751,489; a special reserve fund of 
$100,000, and the regular profit and 
loss surplus of $3,417,961, a total re- 
serve fund of $4,269,451, as compared 
with $3,546,030 one year ago. 


$2,684,051 $2,333,282 


Mr. Fallis as Vice-Chairman 

A decision reached by the incoming 
board of directors that will meet with 
much satisfaction in the trade and 
business circles generally was the ap- 
pointment of W. S. Fallis, managing 
director, as vice-president of the com- 
pany. : 

At the same meeting of directors 
there was declared the initia! divi- 
dend on the common stock, one of 


for/1% per cent. for the quarter ending 


ALGONQUIN PARK 

Algonquin Park provides an autumn 
and winter holiday ground that is in 
accord with medical science. Two 
thousand feet above the level of the 
sea and its confines covered with pine 
and balsam, it has invigorating cli- 
matic conditions that are a panacea 
for those who are run down or those 
who desire to build up after a siege 
of illness. “The Highland Inn” 
(steam heated). offers comfortable 
accommodation at moderate rates. It 
is owned and operated by the Grand 
Trunk Railway, who have issued an 
interesting illustrated booklet de- 
scriptive of the hotel and the Park. 
A copy can be had free upon appli- 
cation to Grand Trunk Ticket Agents 
or C. E. Horning, District Passenger 
Agent, Toronto. 


sBelding Corticelli 
Limited 
DIVIDEND NO. 24 
NOTICE is hereby given that on. the 


Preference Stock of this Company 
the Directors have declared a Dividend 
of 1%% payable on the 15th of Decem- 
ber to Shareholders of Record at the 
close of business the Ist day of Decem- 
ber, 1920. 

By Order of the Board. 
. R. KENNEDY, 
Sec’y-Treasurer. 
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The Outlook 
is Bright 


from water power are ez. 
ceptionally attractive at 
present prices. 

We have prepared a ij 
booklet which deals wvith the 
situation from every angle, 
It describes the difficulties 
under which public securi 
ties have been labouring for 
the past few years, deais 
with the status of such 
companies at the present 
time and gives the opinion 
of experts as to what may 
be expected in the future 


We will send you a copy 
upon request. 


NESBITT, THOMSON 
and Company, Limited 
Bank of :dami!ton Gidg,, TORONT) 


Montrea! Hamilton ‘london, On. 
: fi2 


N.B. Telephone Stock is 


N 
Sa 
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| 
HS) 


One of the Best Invest- 
ments Offered To-day. 


/ For the past twelve years The New Brunswick Telephone 
Co. Limited has consistently financed its growth from 8,000 


to 24,000 telephones in use, the additional equipment required 
therefor. the new buildings and exchanges and the great 
extension of its toll lines, through issues of Common Stock. 
There is no Preferred Stock. During this period the Bonded 
Debt has been reduced from $100,000 to $41,000 and the 


Dividends increased 
annum. 


WE OFFER 


from 6 per cent. to 8 per cent. per 


NEW ISSUE 


Price 110 and Accrued Dividend 
Paying 7.27 p.c. 


J. M. ROBINSON & SONS 


ST. JOHN 
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ear 


MONCTON 


FREDERICTON 


Stock and 


Bond Owners 


OR a very moderate fee 
we will hold stocks and 
bonds for you in our 


Vaults, collect dividends and 
coupons promptly when due, 
and place the proceeds to 


your credit, 


or send remit- 


tances as directed by you. 


This service assures your 


interests’ being cared for 
whether you are at home or 
abroad, provides safety for 
your securities, and relieves 
you of all trouble in collect- 


ing 


the income. 


To those who wish to 
keep their securities under 


their own care, 


a Safety 


Deposit Box in this Bank is 


THOS. F. HOW 
GENERAL MANAGER 


recommended for their safe- 
keeping. 


Ke TORONTO 


Capital $5,000,000 


Reserves $6,794,000 


THE FINANCIAL POST OF CANAD 
143-153 University ce taeens 


FTTH eH ew Ew Hee, 


1920 


Please enter me as.a regular subscri rene ot 


If I am satisfied with the 
subscription on receipt of 


per I will 
or you may draw on me 


$3.00 to pay Fo my 


DUONG oo Bei ai od ox Wik nhc hecho ek en cecee eae 
Address ie EE eS ET SE eee 


November 26, 1920 
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Oils, Industrial, 
Mining and Curb 
Securities 

are nn a ee 


| sTONEHAM WEEKLY 


MARKET LETTER 


hich has been issued every 
Friday since 1903. 


Write for copy. 


Chas. A \. Stoneham & Co. 


Stock Srokere 
23 Melinda St., Toronto, Ont, 


NAP. G. KIROUAC 
BOND DEALER 
OMe st. PETER ST. 
QUEBEC 


Some Interesting 
Facts 


We have some very | 
‘ interesting informa- 
tion regarding one of 
the leading Canadian 
industries—the man- 
ufacture of candy.” 


The growth and sta- 
bility of this business 
are not fully appreci- 
ated by the average 
individual. 
Prohibition, as . pre- 
dicted, has stimulated 
the demand for 
chocolate and candy, 
and has proven of 
great benefit to the 
candy industry. 


May we send you this 
information? 


Pctaoson. SHEPPARD & THORBURN 


INVESTMENT SECURITIES 


Royal Bank Bidg. - Toronto 


Genuine Security 


We specialize upon security—Gov- 
ernment bonds, bonds of soundly 
financed municipalities, high grade 
industrial bonds, and _ carefully 
Selected preferred stocks. 


SECURITY —THEN PROFIT 


,. ANGUS MACDONALD & Co 


2 ING TORON! 


Government 
Municipal 
and 
Corporation 
Bonds 


R. A. DALY & CO. 
Bank of Toronto Bldg. 


TORONTO 


Men Looking For 


Adanvcement 
We need one or two men with 
courage and backbone cap- 
able of being trained for ex- 


ecutive positions. Such men 
can double their present 
earning capacity in a few 
days if they can qualify. If 
you are dissatisfied with your 
present earnings and are 
looking for an opportunity to 
give expression to your real 
ability in an executive capa- 
city, where your remurera- 
tion will be 

your present 


an appointment with 
J.P. Prendergast, 97 Bay Street. 


ar in excess of 


make 


TORONTO 


World Shortage of Goods 
Will Prove Sustaining . 
Influence 


BOTTOM AT LAST 


Present Period of Acute De- 
pression Not Unusual — 
Storms of Equal Severity 
Weathered Before 


The downward sweep of prices in 
the last convulsive movement of the 
stock markets has been stayed at 
last, but not however before the ma- 
jority of stocks were left hovering at 


| the lowest level of the year. The New 


York Annalist in a recent issue looks 
into the situation, and is able to dis- 
cern a slight ray of hope glimmer- 
ing through the mist., Comment- 
ing on the situation, it points out 
that similar storms have been weath- 
ered before. A near approach to 
panic was ever the outcome of the 
sharp depression of the markets. 
Wall Street never learns by experi- 
ence, Every situation is new and yet 
all of them follow the time-worn 
paths. 

The decline now under way, it is 
pointed out, is abrupt; it engenders 
fear, and for that reasons. stocks 
have been dumped without regard to 
values, but it is a decline that has 
been progressing since last August. 
Violent breaks have been succeeded 
by orderly recessions, only to be suc- 
ceeded by violent breaks again. The 
cause of the latest slump was no dif- 
ferent from that which had inuenced 
the prices in a downward line all 
year. The main thing is that the in- 
dustrial life of the nation has been 
built up on a false plane, one that 
was bound to crumble as time went 
on. The price level was out of all 
proportion to reason, abnormal] prof- 
its were being made, and credit was 
being expanded to the danger point. 
The comments continue as follows: 

It is evident that readjustment is under 
way. When this break began it was at 
a time when industry was still riding 
apparently in a secure position, but the 
glimmerings of what was to come were 
becoming steadily more apparent, al- 
though the rank and file of market 
operators closed their eyes to the situ- 
ation in its incipiency. ‘ 

The foreign exchange market has evi- 
denced further demoralization, and this 
has made an additional. obstacle to over- 
come in the export trade. Genera) do- 
mestic business has been steadily slow- 
ing down, the sight of falling prices re- 
pelling rather than attracting buyers. 
Just how much has the stock market dis- 
counted the situation? This is the in- 
teresting question and it presents possi- 
bilities for analysis that are numerous 
and interesting. 

Attention is drawn to the fact that 
the industrial companies have had a 
period of unparalleled business pros- 
perity. The value behind the stock 
of nearly all companies has been 
amazingly increased. A glance at 
the working capital shows the im- 
proved position. Now, however, there 
is to be some impairment of assets 
through depreciation in industry. How 
much would this run as against the 
accumulated assets of the war pe- 
riod, and the earnings of last year? 
It would have to be decidedly heavy 
to wipe out all the gain. It seems 
to be out of the question that there 
would be any such happening except 
in the case of those companies which 
had been profligate with their earn- 
ings. The outlook is summed up 
thus: 

The clouds cannot last forever, and 
in the present situation they May lift 
rather unexpectedly. In the first place 
there is need for goods in this country 
There is no over-prdduction to provide 
the foundation for a pafiic, and with 
more wholésome price schedule, buying 
should betome a positive force. Further- 
more the world is short of material 
and some means may. be arrived at 
whereby there can be the granting o/ 
long-term credits which would be & boor 
to the export trade of this country, This 
is not to say that’the change to a period 
of prosperity will come in a few days 
or a few weeks. It may be six momthe 
before the manifestation is plain, but 
if it will come within that time, th« 
stock markets will before then. begir 
to reflect the conditién. : 


NEWSPRINT PRICES 


| New York.—Within the last two 
‘weeks a few thousand tons of news- 
‘print from foreign sources were sold 
in New York as low as $5.90 a hun- 
dred. Previously spot newsprint has 
brought fourteen cents and more. 
The fall in price is coincident with 
the arrival on the local market of 
paper and pulp from Scandanavian 
countries, Finland, Germany and the 
Orient. Another factor had been a les- 
!sened consumption of paper, due to 


‘economical and conservation policies 
‘put into effect by publishers. Al- 


; h there are some predictions of 
‘Mighet. prices for 1921 it ix believed 


r gross. totalled $10,78 
peng $1,412,088 ao 


Manitoba. Gazette Wednesday. An 
order in council was passed by the 
provincial cabinet taking this. course 
of ag¢tion as the firms have failed to 
pay the special tax of $100 levied 
on all brokers and manufacturers’ 
agents at -the 1920 session of the 
legislature. 


SHAWINIGAN FALLS’ 
BOND ISSUE IS SOLD 


Good Demand for Municipals 
in Montreal—Liquidation 
of “Victories” 


By Resident Representative. 

MONTREAL.—An issue of 5% per 
cent. bonds of Shawinigan Falls, 
Que., for $211,500 has been purchas- 
“1 bv the Municipal Debenture Cor- 
poration, Versailles, Vidricaire & 
Boulais, and Credit Canadien, Inc., 
at 95 and will be offered at 98.10 
to provide a yield of 6 per cent. The 
bonds are dated May 1, 1920, and ma- 
ture in five years. 

At the present time in the Prov- 
ince of Quebec the bond houses re- 
port that there is a keen demand 
for municipal and school bonds that 
give a yield of a flat 6 per cent. 

On the other hand, the Victory 
bond situation is far from satisfac- 
tory in Montreal. One large block 
of $2,000,000 of “Victories” has been 
vided ta the helding of the Victory 
Loan Market Committee and this 
large block, together with smaller 
blocks, liquidated by other concerns, 
has created a difficult situation for 
the committee. £ 


ST. FRANCIS POWER CO. 
BONDS ARE OFFERED 


Montreal House Has Block of 
$200,000 for Quebec 
Institution 


By Resident Representative. 

MONTREAL,.—An issue of $200,- 
000 of 6%% bonds of the St. Francis 
Water Power Co., of Thetford Mines 
Que., is being offered by Versailles. 
Vidricaire & Boulais at par. These 
bonds form two-thirds of the total 
issue of $300,000. These were never 
placed on the market, but were re- 
cently taken by the directors to wipe 
out the floating indebtedness. The 
company was founded in 1903, and 
has two plants, a coal and a water 
power. The latter could not be oper- 
ated successfully until 1917 when the 
government dam construction on the 
St. Francis river provided sufficient 
water. The company supplies a num; 
ber of asbestos and copper mines. 
as well as two electrical companies 
The earnings of the company last 
year were $81,000 with net profits of 
$9,340, which will be increased this 
year considerably. There is $456,700 
of common ‘stock subscribed. 


DOMINION GLASS AT 6% , 


Increase of 2 Per Cent. in Common 
Dividend 


MONTREAL.—One of the con- 
structive factors in the market this 
week was the announcement of an in- 
creased dividend on the common stock 
of the Dominion Glass Company. This 
was raised from 4 to 6 per cent. by 
a declaration of 1% per cent. for 
the final quarter of the year in place 
of the regular 4%. This had been 
rumored so long that the Street had 
settled down to accepting the lower 
rate for an _ indefinite period, but 
when the advance did come there was 
so much lethargy on general princi- 
ples that the action caused scarcely a 
ripple, and the stock sold afterwards 
on a ten per cent. basis. But this 
is coming to be so common that it 
occasions rather surprise when the 
yield stays much less than ten per 
eent. The Dominion Glass Company 
is recognized as a conservative insti- 
tution under the presidency of Sir 
Charles Gordon, steadily building up 
its reserves, and running well up to 
normal production all through the re- 
construction perior. The .recent in- 
creased demands. of the breweries 
have resulted in bigger business for 


this company. 


TORONTO RAILWAY 

The September ‘earnings statement of 
the Toronto Railway Company and sub- 
sidiary companies shows gross amount- 
ing to $1,270,651, as compared with $1,- 
124,159 for the same month in 1919, an 
increase of $146,492. Working expense 
and maintenance amounted to $904,652, 
which left net amounting $365,999, a 

decrease of $31,939. 7 
with Sep- 


For the nine months endi 
4h an in- 
“while net 
rs 


2 39" 


PLACED AT $130 
“BY BIG US. MILL 


International Paper Com-}} 


pany Leads Off With- 
~ out Reduction 


CANADIANS TO F OLLOW 


Announcements Are Expected 
Shortly From Canadian Ex- 
port Paper Co. and Span- 
ish and Abitibi 


By Resident Representative. 

MONTREAL.—That the general 
price of newsprint on contract for the 
Canadian mills will be in the neigh- 
borhood of $180 a ton for the first 
part of next year, as indicated in 
these columns, was substantiated of- 
ficially this week when the Interna- 
tional Paper Company announced to 
its customers that its price for the 
first quarter of 1921 would be 6% 
cents per Ib., or $130 a ton. It is 
expected that the Canadian Export 
Paper Company will make public its 
price next week, the first of Decem- 
ber, following plans made months 
ago, and that a little later Abitibi 
and Spanish River will follow suit. 
It may be taken for granted that the 
prices will be just about the same, 
with a slight possibility in two cases 
of $135 a ton. The Export Paper 
Company’s price will include the Lau- 
rentide Company’s output, Price 
Bros., Brompton, St. Maurice, and 
Donnacona, and in these last cases 
will mean the same price as-has been 
paid since the first of October when 


an increase went into effect from 
$110 a ton. 


The International Paper Com- 
pany’s announcement is an event in 
the newsprint trade, as it is not only 
the largest producer of news in the 
United States, but on the continent, 
This action on the part of the Inter- 
national meahs simply a continuance 
of the price that has prevailed for 
the last quarter of the present year, 
just as is the case with some of the 
Canadian companies. . 


Strong confidence still exists 
among the ills here that newsprint 
prices will’continue strong for some 
time to come. It is not denied that 
during next spring, for instance, the 
demands for advertising purposes 
may fall off, and the contract price 
for the next quarter, or the last half 
of next year, may be easier than*it is 


at present, following the general 


novement downwards of commodities, 
but it may be said in a rather blunt 
way that those mills that were deliv- 
ering news the last six months of the 
present year at $100 a ton were not 
losing money on the transaction, so 
that even with a fair decline in prices 
the mills could manage to get along 
with a good many times their com- 
mon dividend requirements provided 
for. ; 


As the International Paper Com- 
pany’s price is in the funds of its 
own country, the Canadian mills will 
as before receive payment in New 
York funds, and with Exchange rul- 
ing as today at over 13%, this would 
mean some $17 a ton additional from 
this source alone, or a total of $147 
a ton, representing in Canadian funds 
over 7% cents per pound. 


IMPERIAL OIL 

Imperial Oil, Limited, has declared an 
extra dividend of $1.50 per share, to be 
paid in Victory bonds, as well as the 
regular quarterly dividend of 75 cents 
per share. The bonus will be paid out 
of the 1984 Dominion of Canada Victory 
bond issue (fractions to be adjusted in 
cash) om December 18 to shareholders of 
record December 15. The regular divi- 
dend of 75 cents per share will be pay- 
able on November 80 to shareholders o 
record November 23. The par value of 
Imperial shares is now $25, and the total 
disbursements to shareholders this year 
would, therefore, be $4.50, or equivalent 
to 18 per cent, 


ET 


WINTER IN ALGONQUIN PARK 


The attractions which Algonquin 
Park affords during the winter 
months are many and varied. Tobog- 
ganing, ski-ing, skating, snowshoe- 
ing and fishing through the ice are 
the principal ones. The bush trails 
on snowshoes are a real joy and there 
is unlimited opportunity for the shi- 
er. “The Highland Inn,” owned aid 
operated by the Grand Trunk Rail- 
way, offers comfortable accommoda- 
tion and is equipped with modern 
plumbing, steam heat, large, bright 
sleeping rooms, cosy lounging rooms, 
and open fireplaces. The cuisine—a 


matter of special attention. It ts ad- 
visable to reserve rooms in advance. 


The Sherwin-Williams Company 
of Canada, Limited | 


Annual Report of Board of Directors 
FOR YEAR ENDING AUGUST 3ist, 1920. 


To The Shareholders: 

have pleasure in submitting herewith, on behalf of the 
Directors, Balance Sheet showing Assets and Liabilities of your 
Company at the close of its fiscal year, August 3ist, 1920. 

All renewals and Repairs to property have been charged as 
usual to Operating expense, and the sum of $87,234.88 has been 
charged against the earnings for the past year as shown in the 
statement below. Attention is dr&wn to the rve for Deprecia- 
tion, which now amounts to $751,489.61, as shown on the Balance 


eet. ‘ 

The Sales of the Company and of its Subsidiaries all show large 
increases over any previous year, and the earnings for the past 
year, before providing for Depreciation and Interest on Bonds, 
amounted to $1,281,338.83, and have been dealt with as follows: 
Reserve for Depreciation and Renewals of 

Plant $ 87,234.88 
Interest on Bonds 126,194.00 
Dividends on Preferred Stock 239,750.00 
Provision for War Taxes 94,250.00 
Balance to Surplus Account 733,909.95 

———_—— $1, 281,338.83 


The Surplus Account and Reserves, as will be seen from the 
Balance Sheet, now amount to $4,269,451.44. 
Respectfully submitted on behalf of the Board. 
WALTER H. COTTINGHAM, 
President, 


The Sherwin-Williams Company 
of Canada, Limited 


and Subsidiary Companies a 
Consolidated Balance Sheet, August 31st, 1920 


ASSETS 
Property Account 
Land and Buildings, Leaseholds, Machinery 
and Equipment, Formulae, Trade Marks 
and Goodwill 
Note.—«The reduction in Property 
Assets as compared with the pre- 
vious year results from the exclu- 
sion of those of Lewis Berger & 
Sons, Ltd. The Company’s interest 
in Lewis Berger & Sons, Ltd., is now 
carried under the heading of Invest- 
ments. \ 
Investments 
In the Lewis Berger Companies in England 
and Australia $2,429,816.88 
Other Investments 320,400.00 


Montreal, Nov. 24, 1920. 


$ 8,333,304.82 
e 


2,750,216.88 
89,311.21 


Sinking Fund Deposits 
Cash and Bonds in hands of Trustees .. 

Current, Assets 
Inventories 


$2,403,944.55 
Accounts and Bills Receivable 


2,719,816.17 


q : 
*6,364,436.79 


47,757.11 
$16,585,026.81, 
————— 


Insurance and Taxes Prepaid, Ete. 


. LIABILITIES 
Capital Stock 
Seven Per Cent. Cumulative Preferred 
Authorised—40,000 Shares of $100.00 
each $4,000,000.00 


Issued—34,250 shares of $100.00 each. . .$3,425,000.00 


ommon 
Authorised and Issued—40,000 Shares 
of $100.00 each 


a 


4,000,000.00 


Six Per Cent. First Mortgage Sinking Fund 
Gold Bonds due us July Ist, 1941 
$4,000,000.00 


Authorised 
$2,450,000.00 


$7,425,000.00 


Less: Bonds deposited with 
Trustees for redemption of 
Bonds of The Canada Paint 
Company Limited and Lewis 
Berger & Sons, Limited . ..$408,800.00 

Bonds deposited with Trustees 
for Sinking Fund purposes, 
and’ cancelled 


265,600.00 
Bonds held in Treasury 


21,300.00 695,700.00 
—_____—_ 1,754,300.00 
Mortgage Bonds of the Canada Paint Company 

Limited 340,666.67 


Current Bills and Accounts Payable 
Bills Payable 
Accounts Payable 
Interest Accrued on Bonds ............. 


$1,247,083.61 
693,292.80 
22,681.49 


Balances Payable to Associated Companies on 
Current Account 
The Sherwin-Williams Company of Cleve- 


1,963,057.90 


$ 640,015.01 . 
192,535.79 


and 
The Carter White Lead Company of Can- 
ada Limited 


832,550.80 


751,489.61 
100,000.00 
_ 8,417,961.88 
$16,585,026.81 


Reserve for Depreciation and Re- 
newals of Plant —_. 
Special Reserve Fund 


Surplus, as Per Statement Attached 


Contingent Liability 

Guarantee of Loans to Associated Com- 
panies 

Bills under Discount 


Consolidated Statement of Surplus and Profits 
Earnings for the year before charging 


Bond Interest and providing for De- 
preciation $1,281,338.83 


Deduct Depreciation 
“ ~ Bond Interest 


' $1,067,909.95 
Deduct Preference Dividends. 239,750.00 


$828,159.95 
2,684,051.88 


$3,512,211.83 


Surplus as at August 31, 1919 


Deduct Provision for Govern- 


94,250.00 
4 
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L. B, HOLLIDAY & Co,, Limited 


ANILINE DYES AND COAL TAR PRODUCT 
HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


MAINTAINED 


STOCKS Phone Main 8105 
IN CANADA a . 


“DYEW 
Samples on Application 


Dominion Textile Company 


Limited 


| 
| Manufacturers of _ - 
| ‘COTTON FABRICS 
| 


MONTREAL TORONTO WINNIPEG 


Where is Your Will ? 


The Royal Trust Company, upon request, holds in 


safe keeping, free of charge, Wills in which it is 
named as Executor or Trustee. 
It is the obvious duty of every man and woman 


having property of any kind, to make a will, to 
peo a responsible Executor, and to have the 
will safely placed. There can be no valid reason 
for neglecting this duty. 89 


__ THE ROYAL TRUST @ 


TORONTO BRANCH: 
“59 Yonge Strect. 


MONTREAL 


BRUCE L. SMITH, 
Manager. 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


| AMERIGAN BANK NOTE COMPANY | 


Incorporated by Act of the Parliament of Canada 
ICATES, ‘BONDS, STOCK 


BANK 
Sed ONETaNy Beet 


Increase of $10,000,000 in 
Sales for First Eight 
Months 


BRIGHT OUTLOOK 


Great Electrical Development 
Throughout Country Ensures 
Extensive , Business for 
This Company 


The Canadian General Electric Com- 
pany stands pre-eminent in the field 
of Canadian industry as one business 
which has escaped entirely any ill- 
effects following the general depres- 
sion and gloom that is now pervading 
the business world. Senator Frederic 
Nicholls, president of the company, 
outlined to THE FINANCIAL POST 
a most encouraging report on the con- 
dition of the company’s affairs and the 
outlook for the future. The com- 
pany’s sales, he said, for the first 


eight months of the present year, were 


in excess of those for the correspond- 
ing period of 1919 by upwards of $10,- 
000,000. The volume of orders re- 
ceived during the period was the larg- 
est in the history of the company. 


This was particularly gratifying, he 
added, when it was considered that the 
company’s works had to be _ practi- 
eally reconstituted from munition 
plants back to normal, during the 


short space of time which had elapsed 


since the armistice. During the past 
year the company has largely increas- 
ed its factory capacity and facilities 
for the production of electrical appar- 


atus and appliances. With the im- 


provement in the labor situation the 


company was now in a better position 
to care for the increasing volume of 
business being offered. Continuing, 
he said: 


In Favorable Position. 


I am glad to say that our particular 
industry is apparently in a most favor- 
able position for future business. On 
account of the high cost of coal, in- 
ereased freight rates, labor conditions, 
etc, there is a determination by gov- 
ernments and individuals throughout 
the Dominion to utilize every available 
water power for. Hydro-Electric service. 
In Ontario the one installation at Chip- 
pawa promised for completion next 
autumn, will develop between four and 
five hundred thousand hé¥sepower of 
electrical energy, which will mean a 
connected load of at least a million ad- 
ditional horsepower. Other waterpowers 
are being developed throughout Ontario. 
In the Maritime provinces the provincial 
governments have appointed commis- 
sions similar to the Ontario Hydro- 
Electric Power Commission, and are 
developing under government control all 
the available water powers in the pro- 
vinces, and the same remarks apply to 
the West. This will necessarily mean 
not only a great demand for generating 
machinery, but transformers for distri- 
bution, motors for industrial purposes 
and every class of heating and iighting 
supplies, and this company is therefore 
looking forward with increasing confi- 
dence to the future, 


Improvement in Deliveries 


Discussing general conditions af- 
fecting the company’s operation, he 
said that there had been a marked im- 
provement in the delivery of raw ma- 
terials of late. During the past two 
years it had been almost impossible 
to secure prompt delivery and for this 
reason the company had to carry a 
much larger inventory than during 
normal times. The situation, he said, 
was now showing improvement and 
the company was in the position of be- 
ing able to gradually reduce inventor- 
ies and depend upon prompt shipment 
for materials and goods required. 

He said that there was an improve- 
ment also in the labor market, al- 
though during the spring conditions in 
this connection were worse than dur- 
ing the later period of the war. A 
strike of electrical workerg at the 
Peterborough plant of two and one- 
half months’ duration seriously af- 
fected production. The trouble was 
finally adjusted and since their return 
production per man had increased 
somewhat, indicating that the men 
were now anxious to hold their jobs. 
No change has as yet been made in 
the actual operating houses or in the 
rate of wages, but the company has 
less difficulty in securing mechanics 
and is employing an increased number. 


‘ 


PRESSED METALS OF CANADA 


F. G. B. Allan Appointed General 
Manager—American Factory 
Announcement has bean made of 
~ pemanen ent “- G. B. Allan, of 
oronto, as general manager of the 
Pressed Metals Co. of Canada Limi 


Metals Company, has been complet 
but has not as yet started operations. 
The outlook for orders is :aid to be 
bright. 


Mr. Allan is the son of the late 
Hon. W. G. Allan, of Toronto. It is 


understood that his experience and 
qualifications admirably fit him for 
his new position, and it is expected 
that he will co-ordinate the various 
departments of the company in an ef- 
fective manner. 


CANADIAN MARCONI 
CAPITAL INCREASED 


To Provide for Extension of 
Company’s Activities — 


Working With C.G.E. 


A eapital increase for Marconi 


Wireless Company of Canada to $7,- 
600.000 or double the present out- 
standing capital, announced this week 


provides scope for an extensive ex- 


pansion of this company’s operations 
in Canada. The directors have made 
provision for some $1,500,000 ad- 
ditional shares of par value $2.50. In 
September, 1919 the capital of this 


company was reduced from $5,000,000 


to $2,500,000 by cutting down the 
value of each share from $5 to $2.50. 
At the same time the capital was in- 
creased to $3,750,000 by the creation 


of 500,000 shares, of which 400,000 
were issued at par. 


The latest development is in line 
with expectations. It will be recall- 
ed that several weeks ago the Cana- 


dian General Bleetric Company ac- 


quired a substantial interest in this 
corporation and is now closely identi- 
fied with the management of the 
company’s affairs. At that time the 
problem of an increase in capitaliza- 


tion was thoroughly discussed, Sena- 
tor Frederic Nicholls, president of the 
Canadian General Electric Company, 
has been appointed president of the 
Marconi Company as well. The latter 
company was in a position to benefit 
particularly by this amalgamation, as 
it thus acquired the right to use cer- 
tain new improvements and patents 
regarding wireless telegraphy con- 
trolled by the General Electric Com- 
pany. 

Senator Nicholls pointed out to THE 
FINANCIAL POST that the capital 
increase had been brought about in 
order to provide for a general de- 
velopment of the company’s activities. 
It was intended, he said, to provide 
facilities which would tend to largely 
increase the volume of business. The 
Marconi Company, he said, had al- 
ready adopted some of the improve- 
fhents and patents of the Canadian 
General Electric Company, and this 
action had resulted in a material in- 
crease in speed and efficiency, as well 
as in the volume of traffic. 


While not prepared to state definite- 
ly along what lines the company’s 
sphere of influence would be extend- 
ed, he said that while the develop- 
ment contemplated was intended to in- 
crease the company’s earnings, the 
public would be benefited to a very 
large extent by having provided a 
cheaper and more rapid means of com- 
munication between Canada and 
Great Britain and the rest of the 
world with which wireless communi- 
cation was possible. 


“MOVIE” ENTERPRISES 


Expand Rapidly During Year—Re- 
quire Large Capital 


During the first nine months of 
the present year the total of stock is- 
sues on record in Canada is $51,992,- 
000, which figure includes almost $10,- 
000,000, or one-fifth in new capital 
for motion picture enterprises. The 
“London Financier, commenting on 
this situation, considers this figure a 
very large amount to be “issued in less 
than one year in connection with an 
enterprise which may be classed ag 
unproductive. Nor does this figure 
represent the total increase in 
theatres, it adds, as many of the new 
ones replace the smaller structures, 
which characterized the early stages 
of the moving picture industry. The 
industry, in fact, has undergone a 
revolution. in which the corporation 
has replaced the individual. A large 
part of the new money represents 
new enterprises, however, and the sale 
of the stock has been widespread, so 
that there are no doubt by this time 
—e thousand stockholders in Can- 


‘WABASSO COTTON. 


The Wabasso Cotton Com . ° 
ee ane dividend on "ae hie 


\ the 
1% for the quarter 


However. Cost of Producing 
Coal isso High as to Re- 


strict Markets 


declared that for the first time in five 
years there was an abundance of 
labor in the coalfields of Alberta. 
These, however, were suffering from a 
restricted market because of the high 
cost of production, and the coal men 
in the West felt that the recent ad- 
vance in wages was both unnecessary 
and unwise. There was a feeling that 
the Director of Coal Operations should 
start negotiations to bring about a 
reduction in the wage schedule and 
thus secure a decrease in the cost to 
the“eonsumer. The plentiful supply 
of labor, Mr. Mackie said, was in some 
industries making itself felt in t 

tendency to reduce wages. One man- 


ager of a lumber mill, two miles from 
the Hillerest Mine, recently called his 


employees together and told them that 


unless they were willing to work for 
$4 a day he would be compelled to 


close the plant, and all the men ac- 
cepted the new wage scale. 
In discussing labor conditions with 


reference to the mines, Mr, Mackie 


stated that a number of the Western 
operators felt that a chairman should 
be appointed to supervise negotiations 
with organized labor. The suggestion 
has been made that this chairman 


should be one of the judges of. the 


province who would be recompensed 
by the operators on the basis of ton- 
nage proudction and on account of his 


training and position would be able 
to consider the interests of the oper- 


ators and workers and the coal con- 
sumers. 


WINDSOR HOTEL. 


The great improvement in business of 


the Windsor Hotel has resulted in the 
payment of a bonus of 2% in addition 
to the regular quarterly dividend of 
1%% for the quarter ended Oct. 31, 
payable on Dec, 1 to shareholders of 
record Nov. 24. A short time ago a 
report that the Queen’s Hotel was pur- 
chasing the Windsor for $3,000,000 
caused a jump of 40 points in the stock, 
but a denial promptly sent it down 
again. 


Estate of Frederick G. Bourne, former 
president of Singer Sewing Machine 
Co., appraised at net of $40,653,753, in- 
cluding real estate $1,440,236; stocks, 
$26,510,018; bonds, $18,487,089. Inheri- 
tance tax $1,669,201. 


iy 


| Victory 


Bonds 


—of the Dominion of 
an may be pur- 
chased to yield the fol. 


-lowing rates of interest 


and int. 5.68% 


Subject to Income Tax 
Nov., 1924,97 and int. 6.36 
Nov., 1934, 93 ~ and int. 6.26% 


We shall welcome an opportunity 
to serve you in your investment © 


Government, Municipal 
and 
Corporation Bonds 


To Yield 


$.907, to 74% 


We have a very complete 

“list... Before investing se- 
cure particulars of our 
offerings. 


> 


EASTERN SECURITIES 
COMPANY, LIMITED 


Peace in the Family - 


The appointment of a friend of the family as 
executor of the estate is too often the cause of fric- 
tion at a time when harmony is most essential. 
‘While absolute impartiality is secured by naming 
this Trust Company to administer the estate, the 
heirs are assured the satisfaction of enjoying cour- 
teous, painstaking and highly specialized service. 
This expert service often enhances the benefits from 


the estate. 


Chartered Trust and Executor Gompany 
46 King Street West, Toronto 


! Hon. W. A. Ghariton, M.P., President 
W. S. Meeden, K.C., Vice-President and Estates Manager 
John‘*J. Gibson, Managing Director 
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“LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 


(86 =1.) 


CAPITAL SUBSCRIBED  $353,396,900 


CAPITAL PAID UP - = - 


to the same rate as bef: i} 


70,679,380 
+ 49,886,410 
1,621,541,195 
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WEST DOME 


CONSOLIDATED 


Interesting 
Developments 
Imminent in 
this Gold Stock. 


Information from 


Howard Graham & Co. 


CHARTERED _ ACCOUNTANT 


Baldwin, 


Dow & 


TORONTO 


EDMONTON, ALTA. 
Bowman, 


Fairbanks, Gosselin 


& Co. 


(Members Montreal Stock 


Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 


Brokers and Salesmen Wanted 


to sell securities of an established indus- 


trial profitable corporation. 


Details on 


application. 


L.N. Rosenbaum & Co. Inc. 


135 Broadway, 


New York City, N. Y. 


W. ROSS ALGER & CO. 


Investment Bankers 


i Muni d 
Dealers in Government, Municipal an 


We spectalize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


DISTINCTIVE BUILDINGS 


COBB 


ARCHITECT, TORONTO 


Do Vee Know 


that 


you can place your 


property in our charge and, 
in addition to relieving your- 
self of the trouble and worry 


of management, 


increase 


your income. 


We make a specialty of serving 
under 


“LIVING TRUST AGREEMENTS” 


and our experience and special 
facilities for handling all mat- 
ters in connection with property 
assure you of the maximum in- 
come. It is not what you pay 
us, but what we pay you that 
counts. 


Come in to-day ond see us regard- 
ing a “Living Trust Agreemént 


or write for our booklet. 


Union Trust Company 


HENRY F.GOODERNAM, Presisent 


; . S 
wn ee on Pidvcant and ERs ‘ 


| Milton Hersey Company | 
| Limited | 


Industrial Chemists, Consulting 


Materials 


Mining Engineering and Mine 
Management 


Specialists in Paving Eons 


ing and Testing of all 
a “Materials 


Jackson Block. 
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FOR THE MINES| sine 


Situation is Now Better 
Than for Past Four 
Years 


EXCHANGE AND SILVER 


Has Been a Factor in Raising 
Price to Producers—Power 
Shortage is Interfering 
With Operations 


By D. E. CUSHING, 
Editor “Cobalt Nugget.” 


ad’ 12,000 hp. This will 

mt to meet the needs of 
Matchewan, Elk Lake, Gowganda and 
Favorable comment is heard of the 


establish rs 
throughout the North. It is believed 
that the results will well repay the 
Government. There are many pros- 
pectors now in the field who have a 
knowledge of one or so minerals, but 
there are many valuable rock forma- 


tions which many of them would over- 
look. 


MINING STOCK QUOTATIONS 
Week Ending Nov. 23. 


COBALT.—For the first time in|‘ 


over four years the labor situation in 
the mining camps is to-day such that 
the managers of thé various big oper- 
ating companies are in the position 
where they can go ahead and plan de- 
velopment works. But there is the 
one fly in the ointment, the power 
situation, and this will retard some 
of the mines, However, some of them 
who are equipped with steam power 
will be able»to go ahead, and are do- 
ing so, the two examples being the 
Hollinger and Dome. 

There has been a great influx of 
men into the North recently, and de- 
spite reports to the contrary all who 
are of any use are being put to work. 
In Cobalt the mines have all the men 
they can handle for the present, al- 
though during the past week there 
were a number who came here and se- 
cured work. There must be more 
power before such mines as the Nipis- 
sing can make much progress. The 
Nipissing is entirely dependent on 
electric energy. In Kirkland Lake 
several of the properties there have 
steam plants and they are increasing 
their gangs as good men offer. This 
might be said to be the first time that 
Kirkland Lake has had a real supply 
of men since it was opened up. Gow- 
ganda companies all have steam 
power and with lots of men available. 

In Porcupine the operators there 
are taking on all the good men that 
are offering and are calling for more. 
There are great plans in the making 
for the development of the big pro- 
perties in the gold camp and a great 
number of men will be required to 
carry them out. Besides the Mc- 
Intyre, Dome, Hollinger and North- 
crown, who need more men, the V. N. 
T. may also open shortly, and it would 
require quite a number of men. 

At the Oxford-Cobalt 

An interesting report has just been 
issued by Manager Russell of the 
Oxford-Cobalt mine. Its chief in- 
terest lies in the fact that it is in the 
S. E. Coleman area where the Lums- 
den is operating. This section has 
been called the logical extension of 
the Cobalt camp. So far it has but 
one operator, the Provincial. The 
Campburn people are getting some ex- 
celent high-grade on the Lumsden, 
and Manager Russell pictures a bright 
outlook for his property. 


The Brickell Venture 

It’s an ill wind that blows nobody 
good. The discount on Canadian 
money in the United States has 
proven a heavy tax on a great many 
commodities imported, but the conse- 
quent premium on American funds in 
Canada has been most beneficial to 
the mines and has added, on an aver- 
age, about 10 cents an ounce to the 
price of silver. It is roughly estimat- 
ed that the total premium received by 
the mines of the North has been 
around $1,000,000, which would be 
about one dollar a ton on the amount 
of ore treated. 

There has been more or less criti- 
cism in regard to the McIntyre and 
Temiskaming coal deal in the West. 
The foundation of this “knocking,” 
however, has been far from secure 
and has for the most part consisted 
of generalities. However, Managers 
Ennis and Dickson of the two mines 
are just back from an extended trip 
to the coal properties and the reports 
which they bring would lead to the 
belief that once more the Bickell fol- 
lowers have got in on a good thing. 
For instance diamond drilling has 


| shown that the reports of the coal con- 


} 
} 
} 
} 
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tent on the Blue Diamond property as 
outlined to the shareholders of the 
companies were modest, The capacity 
of the property when taken over was 
200 tons, and to-day it is 700 tons 
daily. New machinery is being in- 
stalled and it is figured that shortly 
after the first of the year the output 
will be 1,500 tons. ; 

The Temiskaming is still operating 
despite reports that it was closed be- 
cause of a power shortage. It is 
handling about 100 tons of ore daily 
and will soon have its plant ready for 
the treatment of sands by oil flota- 
tion. The Coniagas has stopped the 
treatment of sands and slimes and is 
putting all its efforts into handling 
mine ore, and .is putting 


Cons. Smelt. 21 
Crown Res.. 20 
Dome Ext... 49 
Dome Lake. 3% 
Dome Mines 13.45 
Gifford .... 1% 
Gt. Northern 1% 
Gold Reef.. 
Hargraves 
Hollinger .. 
Keora 

Kirk. Lake. 40 
La Rose ... 27 
Lake Shore.-1.02 
McKinley .. 48 
McIntyre . 1.92 
Mining Corp 1.65 
Newray ... 3% 
Nipissing .. 9.75 
Pete Lake.. 10% 
Pore. Imp. ly 
Pore. Crown 20 
Preston ... 2% 
Provincial . 47 
Rt. of Way. 1% 
Scunacher . 18% 
eae ro oa S ens 1200 
Teck Hughes cake 
Timiskam. . 26 5300 
Thom, Krist 6% ct 3600 
Trethewey . 23% 52550 
V.N, T..... 20% 1500 
West Dome. 5% 8500 
West Tree. 4% “vee ane 1000 


An Increase in Production of 
About .30 per cent. in 
Alberta This Year 


By Resident Representative. 
EDMONTON.—Systematic tests of 
Alberta coal are to be made this win- 
ter at the University under the direc- 


tion of Dr. Edgar Stansfield, who is 
leaving the Dominion Department of 
Mines as its chief engineering chemist 
to take a new position under the joint 
Government and University research 
departments in this province. He will 
be chief chemical engineer and will 
have partieular responsibility for fuel 
tests. ae! 

Dr. Stansfield will begin his work 
here shortly after the new year. His 
tests will be conducted in the Univer- 
sity laboratories and will be applied 
to all the different grades of coal ntin- 
ed in Alberta. Better combustion 
methods and the conservation of heat 
values will be the main line taken in 
the proposed experimentation. 


The output of the Alberta mines for 


; | 2920 will be about 30 per cent. in ex- 
cess of last year’s, or a total of near- 


ly 7,000,000 tons, as compared with 


® | 5,022,400 tons in 1919. The increased 


production is being largely absorbed 
by the demands of the prairie mar- 


0 ket, in which Alberta coal has now be- 


come firmly established in favor. 
Demonstrations in Winnipeg have so 


; fully proved the suitability and effi- 


ciency of the Western-mined fuel that 
in many cases it is being ordered in 
preference to American anthracite, 
and regular shipments from the 
Drumheller, Edmonton, and other 
fields are now going forward to that 
market. 


STOCK MOVEMENTS OF THE WEEK 


Week ending November 23. 


Close 


Banks— Bid 


High 


Commerce oes 186 187 


Dominion 
Hamilton 
Hochelaga 


Imperial | 185 
Merchants feet 167 168 


Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 


Industrials, Utilities, ete.— 
Abitibi Power & Paper, com. -.. 

Do., pref. 

Ames-Holden, pref. .......-- 
Amer. Salesbook, com, ...... 

DO., PELs soos cave eevee 
Asbestos Corp., com. 

Do., pref. 

Atlantic Sugar, com, ........ 
Barcelona Traction 

Bell Telephone 

B.C. Fishing 

Brazilian Traction 

Burt, F. N., pref. ..........- 
Brompton Paper 

Canada Bread, com. ........ 
Can, Car & Foundry, com... 

Do., pref... sea eee 
Canada Cement, com, ....... 

Do., pref. 

Can, Converters 
Can. Cottons, com. 

Do prefs osc oe ec cee wes 
Can, Gen. Elec., com. ....... 

D0.. pref. cs ccnceceeceses 
Can. Locomotive, pref. ...... 
Can. Pacific Railway 
Can. Steamships, com. ...... 

Do., pref. ...-sseecccccers 
Car. Factories, 

Consumers’ Gas .. 
Crow’s Nest Coal 
Detroit United 
Dom. Bridge 

Dom, Canners, com, 

Do., pref. oes ee ee ees eeees 
Dom. Glass, com, 

Do., pref. .....+-eeeeerees 
Dom. Iron, pref. .......--+-- 
Dom. Steel Corp. ...-..-+--: 
Dom, Textile, com. .....-++-- 

Do., pref. .....--22+eeeee> 
Howard Smith, x 

Do., pref, 

Illinois. Traction, pref. ....- 
Lake of Woods, com. ....--. 

Do., pref. ,..-----s2 stress 
Laurentide : 

Lyall Construction 
Macdonald, A., com. ..-..---- 
Mackay, com. 

Do., pref. ox 
Maple Leaf Milling com...-. 

Do., pref. : 
Mont. Cottons, com. 

Do., pref. 
Mont. L., H. & Pr. Cons...-. 
Montreal Telegraph e 
Natior‘al Breweries, com. .-- 
Nat. Steel Car, com 
N.S. Steel, com. 

Do., pref: 
Ogilvie Flour, com 

Do., pref. 

Ont. Steel Products, com..... 
Penmans, COM. :....+--++5** 

Do., pref. 

Porto Rico Rlys., com 
Provincial Paper, com. 
Quebec Railway 

Riordon oe OOM cee 
Rogers, Wm., pret. 
Shawinigan Water & Pr. ... 
Shredded Wheat, com. ...--- 
Spanish River Pulp, com..... 

Do., pref. 

Steel of Can.,. com. ....---- 

Do., pref. 

St. Law. Flour, com 

St. Maurice Paper ..-- 
Toronto Railway 
Tuckett Tobacco, pref. . 
Twin 

Wabasso 


191% 192 


177 
154 
185% 


174 
190 


M.S. WHEELWRIGHT6CO. : 


132 St Peter St. 
- QUEBEC 
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THE POPULAR VERDICT 


LIMITED 


CANADIAN INVESTMENT SECURITIES — 
TRANSPORTATION BLDG. 


MONTREAL 


OTTAWA 


a a se ss Oo a Se Ls — 
~ 


It is sometimes advisable to “follow the crowd”—to 
accept the popular verdict. 


In respect to Life Insurance, for example, it is clear 
-that very strong reasons must have influenced the 


numerous persons whose applications for 
have, for thirteen successive’years, given 


rotection 
e Great- 


West Life the largest Canadian Business of all the 
Canadian Companies. 


Low rates—high profits—liberal policy conditions— 
have been the reasons. 


Ask for information, and for pamphlet showing the 
Profits the Great-West,Life Policyholders are re- 


ceiving. 


Dept. “G”’ 


| Western Coiuade Flour Mills Company | 


A. KELLY ~ 
President 


Head Office: Toronto 


Goderich 
Brandon 


Daily Capacity—Flour, 10,000 barrels 


PURITY FLOUR 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - 


McDOUGALL & COWANS | 


Limited 


Mills at 
Winnipeg 
nton 


Calgary 
Victoria 


MANUFACTURERS OF 


PURITY OATS . 


Montreal - 


(Members Montreal Sto@k Exchange) 


34 KING STREET WEST - 


93-95 NOTRE DAME STREET WEST, MONTREAL 


Quebse =— Ottawa 


either small or large, is one of the many capacities in which we can be of.service 
to yow. Why not relieve yourself of the trouble of collecting rents, the making 


HEAD OFFICE: 


Branch Offices 


— St.John — Winnipeg — 
Connected by Private Wire 


os Ganaiile 


Rolled Oats, 1,000 barrels 


Ottawa 


‘TORONTO 


The Great-West Life Assurance Co. : 


Head Office: Winnipeg 


a 
ay 
ee 


‘ of repairs, securing new tenants, payment of taxes, insurance premiums, interest Ts a 


on mortgages and other troublesome details by appointing as your agent 


The Canada Permanent Trust Company 
PAID-UP CAPITAL ; 


W. G. Gooderham 
Col. A. E. Gooderham 
F. Gordon Osler 


E. R. C. Clarkson 


Toronto St., Toronto 
$1,000,000 
DIRECTORS: : 


R. S. Hudson John Massey 
J. H. G. Hagarty 


George H. Smith William M 


George W. Allan, K.C., M.P. 


Manager, Ontario Branch: A. E. Hessin. 


When selecting a Trust Company as an Executor, choose one whose fixed policy 


is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


PAID-UP CAPITAL AND RESERVE 


- The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: 


WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 


VANCOUVER AND VICTORIA 


GEO. O. MERSON & COMP/ 


FACTORY PRODUCTION RECORDS AND COSTS ACCOUNTING 
LUMSDEN BUILDING 


John Campbell, S.38:C. 
ulock ; 





Canada must be developed 
to increase {production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


Established 1832 
dbcalonwe's $ 9,700,000 
POMUEVO FREE 6 vicccvcvcccccsivccesesedtvee 18,000,000 


Total Assets traseeeveereeesseeeeeceuseeess 200,000,000 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundlan Cuba, Porto Rico, Dominican Re 


_ public, Jamaica, and in the United States at— 


Boston Chicago New York 


London, England, Branch 
55 Old Broad Street, E.C. 2. 


TheBank of NovaScotia 


. Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals earried on most favorable terms. 


Correspondence Solicited. 


Home Bark Ganapa 


SAVE THE SMALL CHANGE 


A little saved each day will, without stint, amount to a 
dollar at the end of the week, and a dollar should mean 


a deposit in the savings account, 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


F. J. SMITH & CO. 


36 Foronto Street, TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 


Good Business and Factory Property for Sale 


re You a Trustee? 


F so, you may be:interested to learn 
that this Corporation also acts as 


agent for personal Trustees, taking 
charge of the administration of estates 
for them and performs such duties as 


keeping estate funds fully employed in 


high-class investments, collection of 
revenue, cutting coupons, management 
of real estate, rendering statements 


and remitting balances to beneficiaries 


at regular intervals, keeping securities 


in Safety Depesit Vaults, etc. Many 
Trustees find this the most satisfactory 
way for them to administer an estate— 


by turning it over to us as their agent and 
at the Same time retaining the responsi- 
bility imposed on them under the Will. 


Write or call for our rates on this 


class of business. 


JORONTOGENERALTRUSTS 
ON 


Head Office: Cor. BAY & MELINDA STS 
TORONTO 


|REDUCTION IN 


CURRENT LOANS 
NOTED AT LAST 


|First Change Downwards 


Noted in a Very Long 
Period 


BANK STATEMENT 


Many Interesting Changes Re- 
flected in the Report to the 
End of October—Circu- 


lation Increased 


A reduction in current loans is the 
outstanding feature of the kank 
statement to the end of October— 
outstanding since it is the first indi- 
cation that the policy of deflation of 
commercial credits is having definite 
effect. About six months ago, follow- 
ing a conference of the Canadian 
Bankers’ Association, THE FINAN- 
CIAL POST made the announcement 
that a policy of curtailment of com- 
mercial loans had been decided upon. 
This was already in anticipation of 
heavy financial requirements for the 


crop movement, but it was explained 


that there would be careful judg- 
ment used, that speculation would be 


discouraged as the top of the price 
movement was in sight, but that the 
needs of producing industries and of 


agriculture must first be taken 
care of, 


However, although the banks have 
been following the policy ever since, 
and although “tight money” has been 
the report from business in practical- 
ly every direction, the reduction in 


bank loans now reported is the first 


which has taken place in a long pe- 


riod. The result of the policy up to 
the present time has merely been to 
reduce the ratio of increase. The 
fact that current loans total $1,400,- 
000,000, and are still higher by $300,- 


000 than a year ago is evidence that 


so far the process of deflation has 
not gone far jn relation to commer- 
cial advances. 


The September statement indicat- 
ed a large bulge in commercial loans 


as Ahe result of the crop movement, 


The increase was $32,000,000 and 


there was an increase of $37,000,000 
in demand deposits during the month. 
In October the current loans declined 
by $12,000,000 and. there was a fur- 
ther increase of $10,000,000 in de- 


mand deposits. Savings deposits were 


higher by $1,000,000 and foreign de- 
posits declined by $15,000,000. 
In connection with the reduction in 


eurrent loans it is not indicated that 
this has been due to increased in- 


terest rates, as there has been no 


general advance, Generally speaking, 


rates are stiffer, but they are still 
regarded as very favorable to short 
term commercial borrowers as com- 
pared with those in other countries. 

With the reduction in current loans 
and the decline in current deposits 


largely offset by increases in Canada, 


i 
it is interesting to note the disposi- 
| tion made by their funds by the 
banks. There were also reductions in 
loans abroad of nearly $9,000,000, in 
Canadian call loans of $1,500,000, in 
municipal loans of nearly $7,000,000, 
and in specie of over $1,000,000. By 
the change immediately available as- 
sets benefitted and the banks thus 
strengthened their, liquid position. In- 
creases included‘ Dominion notes 
over $5,000,000, gold reserve over 
$10,000,000, balances in U. K. banks 
over $6,000,000 and considerable in- 
creases in balances in foreign banks, 
holdings of government securities 
and call loans abroad. 

An increase of $18,000,000 in cir- 
culation to a higher level than a year 
ago was a feature of the statement, 
comparative figures from which are 
given on this page. 


IMPERIAL 
B, Reynolds, for some time manager of | 
the Newmarket branch of the Feapeaeel | 
Bank, has resigned to go to California | 
for his health and will be succeeded at. 
Newmarket by F. H. Hewson of New} 
Liskeard. | 
COMMERCE 
M. Ennis, of. the Milestone, Sask., | 
branch of the Canadian Bank of Com- | 
merce, has been transferred to the 
branch at Moose Jaw, and will be suc- 
ceeded at Milestone by B. Bowman of 
Weyburn. 
ROYAL 
The directors of the Royal Bank of 
Canada, at a recent meeting, voted a 
Christmas bonus of 20 per cent. to.each 


member of the entire staff of the bank 
and its branches. 
MERCHANTS 
W. J. Finucan, manag?r of the Winni- 
peg branch of the Merchants Bank, has 
been transferred to the main office of 


the bank at Montreal, taking the place 
of J. D. G. Kippen, who, owing to ill- 


health, will be away for an indefinite 
period. 


NOVA SCOTIA 
The Bank of Nova Scotia announces 
the opening of a branch at the corner 


of Dupont and Clinton Streets, Toronto. 


This is the twenty-second branch of the 


bank to be established in Toronto. 

A branch of the Bank of Nova Scotia 
has been opened at Armdale, N.S. 

A sub-branch of the Bank of Nova 
Scotia has been established at Glasgow 
Station, Ont. 


DOMINION 


The Dominion Bank announces the 
opening of a branch at New Toronto, 
Ont., to be known as New Toronto 
branch. 

The Dominion Bank has declared a 
bonus of 1 per cent. with the regular 
dividend of 3 per cent., which has 


brought its distribution to the share- 


holders for the current calendar year 
up to 13 per cent. w 
MONTREAL 
The Bank of Montreal announces the 
following appointments: : 
Grand Falls, N.B.—E. i ee Huestis, 
manager at Paspebiac, Que., appointed 


manager at Grand Falls, N.B. New 
Denver, B.C.—J._J. Irwin, appointed act- 
ing manager at New Denver, B.C. Ross- 
land, B.C.—E, E. L. Dewdney, manager 
at New Denver, B.C., appointed mana- 
ger at Rossland, B.C. Shediac, N.B.— 
A. H. Trueman, manager at Grand Falls, 
N.B., appointed manager at Shediac, 


N.B. Yarmouth, N.S.—G. Lawson, ap- 
pointed manager at Yarmouth, N.S. 


‘ANALYSIS OF BANK STATEMENT FOR SEPTEMBER 


ASSETS 
Immediately Available Liquid Resources. 


Oct., 1920 
79,823,476 § 
178,921,891 
119,202,533 
18,131,746 
64,315,169 
119,010,967 
188,367,459 


Sept., 1920 
Specie 
Dom. notes . 
—Gold res. . 
U.K. banks . 
For. banks .. 
—Govt. sees. .. 
Call loans abd 


173,772,522 


11,922,274 
61,553,748 


186,962,960 


$ 767,778,241 & 740,549,448 


108,012,533 + 10,190,000 


116,287,720 + 


Change 
in month 


Change 


Oct., 1919 in year. 


81,087,676 — $ 1,214,200 & 81,053,489 — § 1,230,013 


+ 5,149,360 165,457,289 + 
126,100,000 — 
12,452,503 + 
46,420,058 + 
361,280,956 — 
158,194,085 + 


13,464,602 
6,897,467 
5,679,243 

17,895,111 

242,269,989 

80,173,374 


+ 6,209,472 
+ 2,761,421 
2,723,237 
+ 1,404,499 


+$27,228,798° $ 950,958,380 —$ 183,185,139 


Loans and Securities Other Than Those of Canadian Government, 


Public secs. .$ 201,447,094 $& 202,349,860 
-~Rly. sees. . 47,033,401 46,614,366 
—Can. call . 113,135,902 114,669,611 
—-Current - 1,405,401,227 
—-Loan ab’d 193,749,657 

19—Prov. loans . 14,361,485 
26—Municipal . 71,374,060 


202,590,184 
13,183,317 
78,103,364 


$2,046,492,826 $2,075,080,458 


1,417,520,756— 12,119,529 


—$ 902,766 $. 255,684,576 — $ 
+ 410,035 54,442,926 — 
— 1,683,709 100,549,390 + 
1,104,940,160 + 
160,713,386 + 
11,226,420 + | 
56,116,897 + 


54,237,483 
7,419,525 
12,586,572 
300,461,067 
33,036,271 
3,185,065 
15,257,163 


—- 8,840,527 
+ 1,178,168 
— 6,729,804 


—_——- 


— $28,537,682 $1,743,673,755 +  $802,819,071 


Other Assets. 


21—-Over. debts. .. 
22—-Real Estate . 
23—Mortgages . . 
24—Premises . 


25—Lets. of ered 
26—Other assets.. 


6,537,619 & 
4,142,987 
2,825,245 

60,125,795 

47,635,099 


8,123,071 


5,633,073 
4,353,657 
2,714,752 
59,297,890 


Teteba.-. .« 
3—Note cir. dep. .$ 
5-8—Int, bk. bal.. 


6,298,982 
210,551,708 


43,598,081 + 4,046,018 


$ 124,489,816 & 119,145,817 + $ 5,343,999 & 114,860,191 + $ 


-$2,938,755,883 $2,934,725,718 + $ 4,080,165 $%2,809,492,326 + 
6,291,146 + 2,836 
198,997,905 + 11,553,798 


+ $ 1,004,546 $ 
_ 210,664 
“+ 110,493 
+ 827,905 


5,725,074 + $ 
5,463,675 — 
2,404,772 + 
55,602,824 + 


42,787,284 + 
2,876,612 + 


912,545 
1,320,688 
420,473 
4,522,971 


4,847,865 
246,449 


9,629,625 


$129,263,557 
349,010 
58,390,153 


5,944,972 + 
152,161,550 + 


$3,155,601,568 $3,140,014,769 + 15,586,799 $2,967,598,848 + $ 188,002,720 
LIABILITIES TO THE PUBLIC 
ili c lati 


Liability to Government and jon 
1—Cireulation ..$ 249,165,707 £& 231,094,885 + $18,070,822 & 236,477,479 + $ 
156,410,480 + 


20,933,968 + 


2—Dom. Govt. 


- 160,129,252 
3—Prov. Govt. . 


24,942,898 


Deposits by Publie 
4—Dem. Dep. . .$ 687,651,781 $ 677,287,905 + $10,864,876 $ 705,280,241 — $ 
1,270,194,097 + 


5—Savings + 1,271,275,751 


Total . . . .$1,958,927,582 $1,947,481,002 +$11,446,530 $1,968,027,225 — $ 
6—Foreign . . .* 389,955,233 $ 355,238,902 — 15,283,759 


Due to 
§~—U, Kingdom.$ $ 
10—Foreign 
11—Bills payable 
12—Acceptances . 
13—-Other liab. . 3,500,116 
* Pub. liab. . .$2,858,139,165 $2,882,575,582 
8—Due. bet. bks. 15,877,081 14,850,684 


6,317,827 
52,961,138 
9,548,818 


47,635,099 
3,556,166 


Banks Abroad, Ete. 
6,656,574-—$ $39,247 $ 4,782,847 + 8 
57.010.817 — 


10,659,667 — 
43,589,08% + 4,046,018 


12,688,228 
39,100,715 


4,243,590 


3,718,772 
4,008,930 


121,028,587 + 
20,699,308 + 


17,628,460 
8,528,767 


9,099,698 
85,990,030 


1,584,980 


20,676,999 
3,647,199 
4,847,865 

27,895 


1,081,654  1,262,746,984 + 


253,965,203 + 


4,049,684 
1,110,849 


$2,284,184 + 
5,901,619 + 
42,787,234 + 


+ 56,050 3,028,271 + 


+ $20,568,583 $2,688,931,357 + 
+. 


e Toronto 


Trusts Corporation 


ta DIVIDEND NO. 9s. 


198 OTICE is hereby given that a Divi. 
172 N dend of Three Per Cent. hes bela 


153 declared upon the Paid-up Capita] st 
185 .... | of this Corporation’ for the quarter me 
ing December 3ist, 1920, being at the 


165 3 

174 ee | Fate 
192 +8 
253 —s 

210 +12 | 1921. 

140 —J1 

tion will be closed from We 

*Last previous sale. 


days inclusive. 

Kermit Roosevelt has incorporatéd 

Roosevelt Steamship Co, under laws of 

Delaware with authorized capitalization 
of $1,000,000. 


A. D. LANGMUIR, 
Toronto, November 23rd, 1920. 


Custodian of Securities for Travellers 


Persons expecting to make long sojourns abroad or in other parts of 
the country should appoint this company custodian of their stocks and 
bonds. We will place the securities in our vault, clip coupons and col- 
lect dividends, crediting the income to their accounts. Many travellers 
make a practice of this and find our service well worth the modest fee 
charged. 


PRUDENTIAL TRUST COMPANY 


LIMITED 


Head Office: PRUDENTIAL TRUST BLDG., Montreal 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng 
, 


OSLER, HAMMOND & NANTON 
WINNIPEG 


Stock Brokers and Financial Agents 


Mortgage Loans 
Real Estate 


BANK OF MONTREAL 


Annual Statement 


Insurance 


Stat ‘ment of the result of the business of the Bank 
,or the year ended 30th October, 1920 : 


Balance of Profit and Loss Account, 31st October, 1919 
Profits tor the year ended 36th October, 1920, after deducting charges of 
management, and making full provision for all bad and doubtful debts 


$ 1,812,854.43 


4,033,995. 60 
1,000,006. 


$6,846,£50.03 


Premiums on New Stock 


CROTCH ORR eRe eee ee ee ee eee 


Quarterly Dividend 3 per cent. paid Ist March, 
Quarterly Dividend 3 per cent. paid ist June, 
Quarterly Dividend 3 per cent. paid ist Sept., 
Quassee Dividend 3 per cent. payable ist Dec., a, y 
onus 2 per cent. payable ist Dec., 444,600.00 


$2,960,000.00 
2,000,000,00 


stone 216,000.00 
425,006.00 


Amount credited to Rest Account...............0 0055 
War Tax on Bank Note Circulation to 30th Oct., 0.. 
Reservation for Bank Premises 

3,595,000.00 
= $1,251 ,850.05 


GENERAL STATEMENT 
30th October, 1920 


‘ LIABILITIES 
Capital Stock 
OG as ns cos 5 oh 64k odds ag w an Bixs bh vee aes ce aac cheek $22,000, 


es 000. 

Balance of Profits carried forward 1,251,850.03 
$23,251,850.03 

> 21.99 


eee ee ee we tere eee ‘ 


Unclaimed Dividends..................... 
Quarterly Dividend, payable Ist Dec., 1920 
Bonus of 2% payable ist Dec., 1920 00 

24,361 672.02 


"$46,361,672.02 
Notes of the Bank in circulation... ..............cecececeee $42,267,210.00 
Balance due to Dominion Government 17,657, 119.82 
Deposits not bearing interest.............................. 111,739,215.02 
Deposits bearing interest, including interest accrued to date 
OE INNO 5. Poe. c8ikon ie in BE Saas 322,578,613.54 
Depeatta made by and Balances due to other Banks in Canad: 2,863,393.90 
Ba — my to a and 
than in Canada............ 4,381, 15 
Cilla Pavable sos sieve casein esevcenssors ’ ‘$07.1 
ae — $94,088, 103.55 
.  7,836,994.36 
1,564,042.96 
$560,150,812.85 


Acceptances under Letters of Credit Coe cececeseccives 
Liabilities not included in the foregoing............ 


Gold and Silver coin current 
Dominion Notes 


Deposit in the Central Gold Reserves..... "|". 
Balances due by Banks and Banking Corre 
spondents elsewhere than in Canada 

Call and Short (not exceeding thirty days) Loans 


j 
in Canada, on Bonds, Debentures and Stock 944,383 
Call and Short (not exceeding thirty Semaine ‘ , = 
in Great Britain and United States 95,017,883.64 
————— 112,164,632.49 


Dominion and Provincial Government Securities not exceed- 
14,863 ,954.49 


Rail market value Hes 
a . tures and Stocks xceed- 
‘ Un MAEOE VRIUR cee ee cca pesnnas 4,542 
tanadian Mu ! Securities, and British ian neers 
Co . 
Notes of ae mets 
Cheques on other Banks 


$25. 
48,199,032.50 
21,260,060.00 


——$289, 146,508.34 


¢ 223,495,472.43 
ties and School Districts. 14,785,686.94 
here than in Canada (less 


17,619,853.19 
598,988 


Bank Premises at not more than cost (less amoun tten 
Liabilities of Cus: Letters of Credit ete 


t with the Minister f urposes of the Cincula anc 
Other Assets not included im the ferepolng areola 


FREDERICK WILLIAMS-TAYLOR, 
t. General Manager 
To rag Saanensoipenrs or tas Bawx or Montesa. 

We have checked the Cash and verified the Securities of the B ' « 
4 October, 1920, and also at another time as required by the Back Act, and. ws have found them 
to be in accord with the books of the Bank. We have also checked the Cash and veribied the Securt: 
ties at several of the Principal Branches of the Bank at various times during the year. We have 
ge ootng_nave Serasis a sot cts eee tao eanotnns, hat have cre vod 
Balance Sheet wich the books aad 4 couate 1 Sot Oat of the Becks aad wih ths reststed 


Retugns received from its Br wad we certify that in our ion it exhibits a true and correcr 


ee ae ae: a ae aiaw ioe of the te o aes our information, the explanations 


VINCENT MEREDITH, 
Presiden 


GRAt AM, £.A } Pa 


TWELVE PER CENT. PER ANNUM 


% | and that the same will be ab] 
192% — 5%} after Monday, the 3rd day of Janenty, 


The Transfer Books of the Corpora- 
dnesday, 


the 15th day of December, unti) Friday 
the 3ist day of December, 1920, both 


By Order of the Board of Diréctors. 


General Manager. 
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The following is a simp 
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ures quoted are not thoroy, 
but they are close enoug 
computations and it seems 
as simple a way of gett 
Overhead as any other me 

We assume that the fa 
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horse outfit and his: machi 
senting a total outlay of 


is well within the average 
west. 


Sparest on bis. estimated $6 
% i at 8%, ruling rat 
ein? berrows the anew 
Seed and planting—$2.25 
bushel, 1% bushels to 
Twine—average two pounds 
@ acre at 20c¢ ... ... 
Cutting and stooking e 


: help hired for this 
reshing is 


pairs and depreciation of 
Latteoiaee ete., 1-10 of v 
ling and minor expe 
PCM cceet eo 
Keep of 4-horse team (1% b 
els of oats a day at $1.00 
bushel for, say, 250 wor 
days; (hay an< short rat 
WINER gw. kee 
Pire and hail insurance .. 
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_ 4s in lieu of wages for his 
~ work, cropping, summer 


_ lowing, ete.) 


2 | productive cost of 
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js AND_VIEWS FOR MANAGERS 


‘el, his return would be, say, $1.70, 


oE OF WHEAT 
AND THE STATUS 
OF THE FARMER 


, {mportant Factor in Set- 
ting a Basis for 

j Loans 
|IGURING THE COSTS 
¥ Bank Manager Out- 
i How. They Can Be | 


Done to Estimate the 
Approximate Returns 


Pe ie pa 
The cost of wheat production, the 
waket price and marketing cnarges | 
matters of high importance to 
Western bank manager as they 
dominant factors in extapliohing | 
hasis of his relations with farmer 

‘tomers. The following review of 
Hie present situation by A. J. Rey- 
elds, manager of the Canadian Bank 
id Commerce at Prince Albert, Sask., 
ll, therefore, undoubtedly be read 
pith a great deal of interest by bank 
‘aen—J.W.T. 

There is a good deal of doubt and 
dscussion as to just what it costs 
the western farmer at the present 
time to produce his grain, and natu- 
nily it is a subject in which a bank 
manager should take keenest interest 

‘eye most definite information 
because the principles of costing are 
dosely allied to the principles of 
loaning. Before the war one ‘would 
roughly figure that $10.00 an acre 
was ample to produce wheat, but few 
people have stopped to consider the 
immense increase in this overhead 
cost in the last five years. In fact I 
am of the opinion that a great many 
well intentioned eastern people carry 
away the impression that the west- 


‘ern grain farmer does little else but 


rob the soil and make big money out 
of his crops and spend it at resorts 
in California in the winter. This 
impression is calculated to do as 
much harm as the opinion the west- 
erner is generally credited with of | 


™ believing that all eastern manufac-|~' 


turers are capitalists of an evilly in- | 
tentioned sort. It is with a view of | 
showing what the western farmer is | 
up against in his grain production | 
costs and perhaps remove 
these erroneous impressions that I| 
am attempting this article. | 
A western bank manager is neces- | 
stily brought into intimate relations | 


a 
3 


and granting the farmer as high an 
average as 20 bushels to the acre 
his net profit on his hundred acres 
would be only $770, and, if as in most 
cases in the west this. year, the aver- 
age is only 15 bushels to the acre 
or lower, the present prices of wheat 
mean a heavy loss to. the grower and 


a serious position to be faced in the 
future. ‘ 


Of course the farmer in 1914 and 
1915 obtained big selling prices on 
low productive cost, but, unfortu- 
nately, this year he is getting the 
low market under extremely high 
productive cost and the acreage in 
crop is much larger than the other 
quoted years. The drop in grain 
prices was very disappointing and it 
seems to me the western farmer will 
have to calculate his grain-growing 
very carefully indeed, now that the 


boom years have passed, as the situ- | 
ation is going to be very uncertain! 
for some years to come, because out-| 
side of natural conditions, always, 
varying, the farmer has also to con- , 


tend with the sliding scale of markets 
and these markets are going to b:< 
very unsettled through conditions of 
demand and supply and tariff. 
However, it must be remembered 
that the present situation is abnor- 
mal and is part of a readjusting pro- 
cess taking place the world over and 
matters will eventually become sta- 
bilized in this regard as in others, if 
patience and foresight are exercised. 


MARKED ADVANCE OF 
MERCHANTS BANK 


Six Months’ Report Shows 
Large Gains in Deposits and 
Commercial Loans 


By Resident Representative. 

MONTREAL.—The report of the 
Merchants Bank of Canada for the 
six months’ period ending October 30 
last, shows a continuance of marked 
development, indicated by the in- 
crease in current loans of $120,515,- 
463, compared with $102,346,564, at 
the end of the corresponding period 
1939. ap esin of $188,168,899. At 
the same time it should be noted that 
the loans to the Canadian govern- 
ment along the line of war need: 
have been greatly reduced, the totals 


spectively. 

This increase is altogether in time 
or savings accounts, Below are given 
the figures for the half-year periods 


with his farmer customers to a great- of 1920 and 1919, with the increase 
@ extent than the eastern banker.| or decrease as the case may be: 


Here the farmer’s financial soul is | 


lid bare to his banker continually 
imi they share mutually hopes and | 
fears and there have been more of | 
the latter than of the former in the | 
lat two years. So that with this | 
close relationship, the understanding | 
and sympathy: between the western | 
banker and his farmer customer is 
hich closer and more friendly than | 
a few wild biased agitators would | 
lead one to believe. 
Computing Costs 

The following is a simple way of | 
computing farmers’ grain-growing | 
costs in the last two years. The fig- 
Wres quoted are not thoroughly exact, 
but they are close enough for cost 
computations and it seems to me are | 
a“ simple a way of getting at the | 
overhead as any other method. 





We assume that the farmer has a| Deficits . 
quatterssection of land and as a basis |Cire. . 


of calenlation is putting one hundred 
acres if wheat, also that he has his four 
horse outfit and his machinery, repre- 
peng & total outlay of $6,000, which 
lg within the average mark for the 


Interest on his estimated $6,000 
aiphe! at 8%, ruling rate, if 
‘ borrows the money ....$ 480.00 
‘ted and planting—-$2.25 per 
bushel, 1% bushels to the 
acre ; 375.00 


the acre at 20c ... 


Twine—average two ‘pounds “to 
Catting and stooking - ra 


40.00 


4 “help hired for this 50. 
ah Threshing . 


aa 250.00 

3 and depreciation of im- 

a ents, ete, 1-10 of value 
“i and minor expenses, 


150.00 
MMM ek. cae 25.00 
Keep of 4-horse team (1% bush- 
~, tt of oats a day at $1.00 per 
I for, say, 250 working 
days; thay an! short rations 
and hail insurance .00 
ot i a 00 
expens 
fan $50 per month. (This 
* ip lieu of wages for his own 
cropping, 
lowing, etc.) 


Total Productive cost 


of wheat 


Preerctive cost per bushel 
MH bushels to acre ... .. 


average western farmer sel- 
ets quoted prices for wheat and 

% 80 cents a bushel freight and 
are to be deducted 


-IMMEDIATELY AVAILABLE LIQUID. 
ASSETS. 
1920 1919 
Gold, Dom. Notes, 
and credit bal, .$ 30,630,351 $ 25,642,13: 
Call I’ns abr. . 4,179,236 3,418,846 


Gov. and Mun. 

Oey 21,114,908 36,240,355 
Int. cred. dep. . 450,000 877,000 
Gold res.:. <:. 7,500,000 8,000,000 

2,491,644 757,606 


Let. of cr. . .. 
$ 74,485,94° 


$ 66,366,139 

OTHER ASSETS 
Other sec. . . ..$ 3,837,377 $ 3,870,617 
Call l’ns, Can. .. 8,254,586 6,843,017 
Cur. loans . 120,515,463 102,346,564 
Cur., outside .. 1,340.428 329,334 
Municipal. 4,635,381 3,578,382 
Bank prem. 3,192,734 5,663,251 
Real Estate... . 602,748 911,291 
Mortgages . 705,567  . 528,177 


ne 


$143,084,284 $124,070,627 
.$209,450,448 $198,506,572 
LIABILITIES 
$170,634,061 $166,006,015 
17,207,977 15,827,373 
2,491,664 757,606 
260,774 574,043 
9,955,970 8,341,535 
8,400,000 7,000,000 


$209,450,448 $198,506,572 


EXCHANGE MARKETS 


The exchange markets were un- 
settled throughout the week. Sterling 
fluctuated rather extensively from a 
low of $3.45 to a high of $3.50%, with 
heaviness at the close when the quo- 
tation was $3.48%. Francs remained 
comparatively steady. New York 
funds were stronger, in contrast to 
the movement of sterling. At 14 the 
discount on Canadian funds reached 
the highest altitude for a number of 
weeks. The following are the fluctu- 
ations: - 

New York Funds : 

Nov. 18.—Funds opened at 12%, which 
was unchanged from the closing quota- 
tion of the previous day, sold down,to 
12 1-16 and 12 8-82 at close. , 

Nov. 19.—Opened at 12% bid, advanc- 
ing to 12 7-16, sold at 12% and 12 7-16 

Nov. 20.—Opened. at 12% up to 12%, 
12 3-16, 12% at close. 

Nov. 22.—Opened at 12%, sold at 13, 
12%, 12 15-16, 18%, 138%, 18 3-16, 18 5-16, 
18 1-16 at close. ‘ 

Nov. 28.—Opening quotation 13 1-16 
up to 18%, 13%, 13 21-32, closing around 
1358. 

Nov. 24.—Opened at 18 11-16, sold up 
to 14, closing at 18 15-16. 

Sterling and Francs 
Sterling Franes 
Demand Cables Demand Cables 
..» $3.49% $3.50 16.21 16.19 
ee | 3.45% 16.79 16.77 


Total 


Let. of cred. 
Undiv. pref. . .. 
Capital 

Reserve . . 


SPECIAL COURSE 
FOR STAFFS OF — 
MONTREAL BANKS 


Lectures on Economies and 
Bank Subjects Are 
Arranged 


HUNDREDS TO ATTEND 


Experts, Including Professors 
at University—Stimulus to 
Study—Very Help- 
ful Course 


By Resident Representative. 

“SPECIAL CAUSE”—4-Col Hed 

MONTREAL.—Several hundred of 
the bank men of Montreal, from gen- 
eral managers down, will start next 
month attending weekly lectures in 
connection with the Bankers’ Exten- 
sion Course of McGill University. 
This is a new idea in the line of the 
education of bank employes in Mon- 
treal, although in Toronto there is a 
course of lectures carried on by the 
Toronto Bankers’ Educational Asso- 
ciation. The plan took its form first 
in the Royal Bank, where arrange- 
ments were begun for a series of lec- 
tures for the staff of this bank alone, 
but when the matter was discussed 
with the authorities of McGill, it 
was received so cordially that it was 
determined to place everything in the 
hands of the University and secure 
the support of other banks. This has 
been manifest to such an extent that 
the question of quarters has become 
an important one, and a rigid ad- 
herence must be made to the original 
proposal to limit the course to bank 
men and those connected -with trust 
and loan companies, although a num- 
ber of requests to be allowed to join 
have come from staffs of other finan- 
cial institutions. 


The course as outlined consists of 
some fourteen lectures. The topics 
do not touch actual banking subjects 
of the everyday type. There is first 
of all a series of lectures by the head 
of the department of Political Sci- 
ence, Prof. Stephen Leacock, who 
deals with one of the basic princi- 
ples of economics, “The Economic 


some of being $21,114,908 and $36,240,352, re-| Theory of Money.” under six head- 


ings. Apart from this, as a sort of 
foundation course, there have been 
chosen subjects that are met with 
more or less in a fragmentary way 
by the bank men in their daily work. 
The first on the list belongs to this 
class, “Bills of Exchange Act,” 
the lecturer being John D. Falcon- 
bridge, M.A., LL.B., of Toronto, who 
has dealt with the Canadian statutes 
on this and other banking subjects. 


The second is the “Status of Mar- 
ried Women in the Province of Que- 
bec.” This to the average non-Que- 
becker, will appear a strange and al- 
most unnecessary subject, but as a! 
matter of fact it is one of the most 
intricate with which Quebec Province 
bank men have to deal, as it is in the 
main, based on the Code Napoleon, 
with some legislative emendations. 
It is not a subject that has stood the 
onslaught of: an “Equal Rights” pro- 
paganda by a woman suffrage organi- 
zation. W. F. Chipman, K.C., is the 
lecturer, who lectures also at Mc- 
Gill. 


A third topic is that of Marine In- 
surance by another authority, J. L. 
McCulloch of Dale & Co., marine in- 
surance brokers, also a lecturer at 
the University. 

Then come the six lectures by Dr. 
Leacock, under the following heads: 


ECONOMIC SCIENCE: AND THE 
THEORY OF VALUE 
THE VALUE OF GOLD MONEY 
SILVER AS MONEY 
PAPER MONEY 
BANK DEPOSITS AND CHEQUES AS 
A MEDIUM OF EXCHANGE 
WAR CREDIT AND INFLATION 


The new Bankruptcy Act will be 
handled by R. C. McMichael, K.C., 
who for sonte years has kept a.close 
touch with legislation affecting the 
banks in Canada. A chartered ac- 
countant will deal with the “Analysis 
of a Company’s Balance Sheet,” a 
very important test of a bank man, 
not only in connection with the lend- 
ing relations the bank may be asked 
to assume, but in the way of advising 
prospective investors in securities. 

The course concludes with a series 
of three lectures by B. K. Sandwell, 
B.A., also a McGill lecturer, on the 
organization of corporations, stocks 
and bonds, the stock exchanges, etc. 

At least one bank has decided to 
refund the fee of five dollars to all 
those members of its staff who at- 
tend at least 75 per cent. of tha lec- 


“3 
It is hoped that this series will) 
: ee pees. fee 


Edmonton, Vancouver, etc. In every 
case an effort would be made to secure 


Do. f, 
the co-operation cf all the local banks, Dom. Bank 


and to get assistance from the poli-| Twin City, com. . 
MeIntyre . 


tical economists of the various uni- 
versities to provide a groundwork for 
the course. The special information 
secured at these lectures is regard- 
ed as the least advantage in the plan, 
the main idea being to stimulate a 
desire for study in the members of 
the staffs, and open the way for them 
to develop themselves in a broad di- 
rection of study through the sugges- 
ive help that will be given them 
through a course of this character. 


Weekly Bank Clearings 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 

Nov, 18, 1920, Change % 
-¥110,895,763-+$ 1,235,586 11,2 
- 157,124,988— ~ 9,502,898 65.7 
12,186,239— 4,693,686 27.9 
8,073,043— 147,932 1.7 
8,466,194 — 295,216 4.8 
5,896,862 + 48,874 8 
4,168,048 + 838,420 25.1 
3,902,707— 903,729 18.8 
3,650,191 + 557,376 18.0 
1,407,865— $23,518 18.6 
180,693 12.7 
34,527 2.8 
64,087 6.6 


Toronto 
Montreal . . . 
‘Ottawa 
Hamilton . 
Quebec . . . , 
Halifax .... 
St. John .. 
London’: . . ,. 
Windsor. ..., 
Brantford . . . 
Kitchener . 5 
Sherbrooke’... . 
Peterboro’ . . . 


1,238,136—- 
1,237,123 + 
1,028,141 + 
‘ Total, East .$319,275,250—$ 12,578,370 3.7 
Moncton . ... . 844,971 
Western Cities 
Nov. 18, 1920. Change % 
Winnipeg . . .$ 96,203,163+$ 27,046,606 39.1 
Vancouver . . . 17,602,569+ 4,117,833 30.5 
Calgary 11,206,321+ 201,908 1.8 
Edmonton 6,316,655— 45,152 .7 
5,710,176— 472,298 17.6 
2,748,086— 1,393,919 33.6 
2,816,637— 155,865 5.2 
2,232,386 + 200,528 8.9 
1,278,625 + 419,369 48.8 
1,166,987— 70,452 5.6 
1,063,284+ 4,898 .4 


734,579 — 101,631 12.1 
518,564— 171,146 24.8 


- -$149,597,982+$ 29,580,674 24.6 


Regina . 
Victoria > 
Saskatoon... 
Moose Jaw .. 
Lethbridge 
Ft. William . 
Brandon... 
New West- 
minster... 
Pr. Albert . 


Total, West 


Grand Total  .$468,873,232+$ 17,002,304 3.7 
Yr. to date.$17,252,217,170+ $3,273,653,576 23.5 


DIVIDENDS. 


Bk. of Hamilton 
Bk. of Commerce .. 
Bk. of Montreal 
Wayagamack 
Home Bank 
Union Bank 
Royal Bank 
Riordon, pref. ....... Dec. 31 
Bk of Toronto Dec. 
Bk of Hochelaga....Dec. 1 
L. of Woods, com... Dec. 1 
Be ere aes Dec. 1 
Royal Bank Dec. 1 
C.P.R., com. ..:.. ..Dec. $1 
Pantages, pref. ....Dec.31 
Can. Steam., com. ..Dec. 15 , 
Do., pref. ... ...dan.2 1% Dec. 1! 
Windsor Hotel ....Dec.1 1%+2 Nov. 
Galt Brass, pref. . .Dec. 1 2 Nov. 
Montreal Loan . ...Dec. 1 -38 Nov.30 


..Dec. 1 8+1 Nov. 
...-Dec.1 8+2 Oct. 
Dec. .1 1% Nov. 
Dec. 1 1% Nov. 
Dec. 1 24%+2 Nov. 


% Dec. 


Dec. 1 1% Nov.22|Wabasso . . 

Dee. 1 1 Nov. 17} Can. Gen. Elec. com, Jan. 
. .Dee. 20 1% Nov.30| Woods Mfg., com . 
...Dee. 20 1% Nov. 30| Bank of N. S. ... 

Jan. 3 3+1 Dec. 20] Crow’s Nest 

..Jan. 8 8 Dec.14] Dom. Glass; com. . 
...Jan. 1 & Dee. 1’ Do. pref. . 


Dominion Government (Condensed) 
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MONTREAL 


LiANIMITIES 


davitai Pata Up see wee eeeeeseseeces weeeeene eeteceeenrr 

tieserve fund. ......06. 
Undivides rrofits...... 
Notes in Circulation ....cccccecseceeees ececcnseosess 
Denmoshts. 2... cccceceweeececeaeeeesseccecusesesse 
Due to other Banks, .......cceceneeseseecccce eeences 
Bills Payable Acceptances by London Branch)....... 
Acceptances under Letters 0! Credit 


cower eereree 


. 
4098S 


; Hand and in Banks. .  eewcectccceeecss ¥100,356,353.61 
Senectt ie the Central Gold Reserves. ..cscccsccscessee 24,500, ' 00 
Government and Municip2! Securities 

Railway and other Bonds, Debentures and Stocks..... 

Call Loans in Canada... ..........+++: Pekidveasbee eese 

Cali Loans elsewhere than In Canada 


LOaNs and iscounts ‘ Te . 

Liabilities of Customers under Letters of Credit as per 
contra 

Rank Premises. .... 2... cece ce nee e er eeaneeone 

Real Estate other than Bank Promises... ...cccsseces 

Mortgages on Real Estate soid by the Bank 

Deposit with Dominton Government for Seeurity of 
Note Circulation 


BRANGCHE> IN CANADA, NEWFOUNDLAND, WEST INDIES 
CENTRAL anc SOUTH AMERICA aLso LONDON, NEW YOR 
AND . 3 
PARIS AUXILIARY— i Hi. KUYAL BANK OF CANADA ‘FRANCE: 


SES 


™ STANDARD BANK 


OF CANADA 


FOREIGN BUSINESS 


With correspondents in all parts of 
the World and affiliation with the American 
and Foreign Banking Corporation of New York, 
this bank is fully equipped to transact foreign 
business of every description—Enquiries ad 

to Mr. N. C. Stephens, Manager Foreign Depart- 
ment, Toronto, will receive prompt attention. 


MAIN OFFICE - 15 KING ST. WEST ,,, 


You have your Ford car overhauled 
now you will have your car when 
you want it in the spring. 


It can be repaired now when the 
repair shops of Ford dealers are not 
as busy as they will be during the 
Spring rush. 


Ford repair parts are sold at a fixed 
price by all Ford dealers and service 
stations. Labor costs are reasonable. 


Leave your car for repair only where 


Ford Motor Company of Canada, 


you see the sign’ 


Genuine “ord Parts 


For SN ale Here 


Ford, Ontario 





“THE FINANCIAL POST 


Members of the Audit Bureau of Circulation. 
‘a - - - JOHN BAYNE MACLEAN . 
Editor - 7 7 - o J, W. TYSON 


A weekly newspaper, presenting in «a popular manner reliable 
information respecting investments and financial affairs in Canada. 


No advertising, other than annual reports or official notices 
areca oak Ee iecsoned in Gee mete aulamen aulans caatend 
“Advertisement.” 

matter is investigated before publication, and none of 
known questionable character is accepted. Acceptance of advertising 
will not deter the editorial department from making such comments 
as the situation may suggest. 


No material from news bureau sources submitted for editorial pur- 
will be and no such bureau or individual should be paid 
Cay camebieniiten ae aloes me credit for the insertion or inspiration 


of any item. 


Single insertion 

Yearly insertion 

Financial Reports, Debenture Notices, ete., 20¢ per agate line 
SUBSCRIPTION PRICE: 


Canada, the United States\ and Mexico 
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minimum postal rates 

France and other Countries 
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delay or non-delivery of THE POST. 
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The MacLean Co. of Great Britain, Ltd., 88 Fleet St. E.C., 
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CANADIANS WHO HELP RUSSIA TO INJURE 
CANADA 
HE cables say that the British Government plans_ to 
recognize the Soviet in order to get the millions of 
bushels of wheat that are available in Russia. If they do 
this will displace the same quantity of Canadian wheat 
in British and other markets. The Canadian farmers will 
havé that much less revenue. Having that much less re- 
venue they will have many millions less per year to spend 
with Canadian manufacturers. With the lessened demand 
Canadian manufacturers will not need to employ so many 
workers. 

Russia is our chief competitor. Yet there are hund- 
reds of trade unionists and farmers in this country 
worrying the authorities and worrying the Government 
to help the Soviet—some of them in the pay of the So- 
viet—to thus injure Canadian farmers, manufacturers 
and labor men. Some years before the war Russia 
captured a group of British financiers who had been put- 
ting millions into Canada, formed a British Russian bank 
and turned this stream away from this country. 

The trouble is that, as pointed out in these columns re- 
cently, the farmers do not know they are being buncoed, 
workers do not know they are being buncoed by alleged 
frends. And the chief Canadian agent of one section of 
the Soviet propaganda has for a long time been an intim- 
ate friend of the Farmers’ Party leaders. A prominent 
Canadian labor leader for the past two years has actually 
devoted much of his time to forwarding the interests in 
Canada of Canada’s chief competitor, Russia. His com- 
ings and goings to the Soviet headquarters in New York 
and a number of letters from and to him are in the pos- 
session of the authorities—in fact they are in the posses- 
ion of some sane labor leaders. 


LABOR FAVORS TARIFF COMMISSION 

RACTICAL labor leaders of Eastern Canada, like 
practical farmers of the West, are recognizing that 

a common-sense solution of the tariff problem lies in 
business-like handling of the whole matter through a 
permanent advisory Commission. Before the tariff in- 
quiry at Montreal, J. T. Foster, president of the’ local 
Trades and Labor Council, “earnestly advocated” the ap- 
pointment of a permanent, scientific body to “carefully 
select the data and make recommendations founded upon 


research and fact and so give to each industry without 
further political excitment that measure of protection 


which will enable the industry to prosper.” 
The idea of thus taking the tariff out of politics is, 
however, not popular with the politicians who for years 


have been making it a football to the detriment of the 
country’s best interests. It is argued that the appoint- 


ment of a commission would mean that the administra- 
tion of the fiscdl program would be taken out of the 
hands of the elected representatives of the people—there- 
fore it would not be a course consistent with democracy. 


This is misrepresenting the facts. 


At the present time the national budget is prepared 
by the Minister of Finance and on adoption becomes the 
policy of the Government. The appointment of a tariff 
commission would mean no change in this arrangement. 
The commission would merely supply the Minister of Fin- 


ance with technical information and advice upon which 


to frame an intelligent program of taxation.. Instead 
of having to travel all over Canada in an effort to 
“cram” on fiscal matters—as Sir Henry Drayton has been 
doing—he would be in a position to consult with experts 
who had been constantly watching and studying trade 
and industrial developments at home and abroad. Nor 


would we have to do preliminary experimenting as has 
been the case with the luxury tax, the excess profits tax 


and other levies, some of which had to be almost imme- 
diately withdrawn while others are still a burden upon 
business. 

Further, a permanent commission composed of repre- 


sentatives of agriculture, labor and manufacturing would 
not only be able to aid the Minister of Finance in the 


framing of a fiscal program which would recognize these 
various interests and be technically sound but public con- 
fidence in protection as a national policy ~for Canada 
would be restored and. maintained. 


SUCCESSFUL COLONIZATION METHODS 


"THERE is no more important issue ‘in Canada today 
than that of colonization. The methods which are 
resulting in the successful settlement of Northern Quebec 


strict of Abitibi. The establishment of the original settlers 
mare under Government aus only dates from a little en aad 
than eight years ago, yet country has already a pop 
tion of some 1 people. Mr. Authier, the Government lan 
agent at Amos, who is also the manager of the local bank at 
that place and therefore a well-posted authority on ae 
thing connected with the progress and prospects of the Jas “a 
tory in question, believes that by the time it celebra * 
tenth anniversary, in 1922, it will have at least 25,000 o ‘en 
population, and that this figure will be increased to 60,000 by 
the time that the Government has doubled its present axes 
diture to date in the region in question. — Up-to date _~ 
expenditure has been about $700,000, which is splend ¥ 
justified by the results. There are now over a million - 
acres of land under cultivation, and as colonization and dra ms 
age increases and sections of forest. land are cleared - 
opened up to the sun’s rays and climatic influences, the cli- 
mate of the entire region is showing a marked apres 
and both early and ae on a —— suaty — 

n formerly. e new Que 4 2 
oe the “Abitibi territory is in every way @ uc 
the enterprising settlers wt en — gc wa ae 
hich has sto n € L 

at apg aa supporting everything that tends to their 


encouragement and prosperity. 

As in the case of power development and other fea- 
tures of provincial administration including its coloniza- 
tion policy Quebec has been given good government by 
Premer Gouin and his associates and his successor indi- 
cates that he will continue in the same course. In On- 
tario Premier Drury is making a good start on a political 
clean-up which is already bringing results in business-like 
legislation. Good government in Ontario and Quebec 


-will do much to maintain prosperity and stability in Can- 


ada. 
» 


FREIGHT RATES AND THE TARIFF 

NCREASING costs of transportation—which have been 
to a large extent due to the policy of high wages so 
generously followed by the United States Government 
when in control of the railroads—with their effect upon 
the distribution of commodities, are having a definite in- 
fluence on industrial conditions. After a brief period of 
Government operation, following a longer period of Gov- 
ernment persecution, the big American railway systems 
are in a bad way physically and financially. With the pre- 
sent industrial depression, higher, rather than lower, rates 
are being anticipated. Transportation conditions in Can- 
ada will undoybtedly be dominated in the future as in the 

past by those prevailing on the other side of “the line.” 

There is now being noted a tendency—contrary to the 
policy of industrial consolidation—towards smaller manu- 
facturing units spread over the country to reduce carrying 
charges between the factory and the consumer. This ten- 
dency has not been lost on the live industrial agents of 
Western Canadian cities. To-day there are active cam- 
paigns being conducted for the establishment of prairie 
manufacturing plants and branch factories to serve west- 
ern farmers. 

This development directs attention to the fact that the 
industrial: interests of the West are more important than 
much of the- testimony before the Tariff Commission—as 
reflected by the anti-protection newspapers—would indi- 
cate. Two years ago, the latest period at which definite 
figures are available, there were 1,606 manufacturers em- 
ploying five persons or more in the three prairie provinces. 
Estimates have put the values of these provinces in in- 
dustry at more than equal in value to fifty per cent of the 
wheat crop of the same areas. 

If the mineral and other natural resources of Western 
Canada are to be developed and plants established to off- 
set the disadvantage of higher freight rates the continua- 
tion of an intelligent policy of protection is imperative. 


EDITORIAL NOTES 


THE MANITOBA FREE PRESS remarks that the banks 
“which are often the object of attack, especially in the 
West, seem to be doing their best for business in Cana- 
da, according to the Government return.” 

* *#  & 


HON. F. C. BIGGS caught the humor of his Toronto 
Board of Trade audience last week when he explained 
that one truck took the place of ten teams and added: 
“In the first case you employ a driver, in the second a 


union.” 
7 * * 


IT WOULD seem that E. M. Trowern has been rather 
reckless in his charge that the Canadian Bankers’ Associ- 
ation gets four per cent. on the sale of luxury stamps. 
Business will benefit by closer co-operation between re- 


tailers and bankers and misunderstandings of this kind 
are to be regretted. ‘ 


a * ee 
THE STATED conviction of Senator Robertson, Minister 
of Labor, that lowering of the tariff would lead to the 


closing down of all or many of two hundred branch 


American factories in Canada will be regarded by sane 


Jabor leaders as a significant comment on the result of 
the tariff inquiry. Further, a warning is issued to the 
farmers that tariff reduction will mean loss of markets 
as well as lower land values. 


* * * 


ENGINEER W. S. MURRAY believes that the cost of 


building and operating railways will be reduced but that 
freight rates will be kept up. We have always contended 
that the railroads should receive a fair and reasonable 
return for service rendered but we doubt if the Railway 


Commission will maintain rates at high levels and place 


a burden on manufacturers and consumers to provide Sir 


Adam Beck’s unsound projects with sufficient revenue to 
make them appear successful. 

i ae ok 
THE EDMONTON JOURNAL is calling attention to the 
fact that efforts to secure new settlers for Western Can- 


ada have received a serious set-back in the evidence sub- 
mitted at the sittings of the Tariff Commission. It is hard 


to reconcile this testimony with the advertising cam- 
paigns of the Western Provinces telling immigrants of 
the great opportunities open to those who settle on the 
prairies. 


* & & 
IT WAS rather difficult to tell from J. H. Gundy’s remarks 
to the Toronto Canadian Club this week whether he 
favgred still stronger restrictions to prevent Canadian 
capi leaving the country or more free international 
inancg, which would result in outside capital coming into 
In any event most business men will agree with 


By one who has just come back. 


One is impressed- almost at once 
by the indifferent attitude of labor. 
The thorough and interested way in 
which the old roadmenders and street. 
repairers wert at their work is appar- 
ently a thing of the past. One morn- 
ing in Lonodon I stood waiting for a 
friend at the corner of Bedford Row 
and Kingsway watching some repair 
work to the street. You could, even 
if you had never had anything to do 
with such work, notice the speed or 
lack of speed: and interest-with which 
the gang were working. I was par- 
ticularly attracted by one man who 
was wandering around with a paving 
block in one hand and an axe in the 
other; he seemed to be looking for 
something and yet not looking. Some- 
one_gave a shout and suddenly the 
gang became animated. They bright- 
ened up, moved quickly, my friend 
dropped his block and axe, the gang 
took off their coats. It was quitting 
time; 

Travelling out of Manchester I 
got in conversation with a man who 
stated he was a constructor and was 
bemoaning the decision of the brick- 
layers’ union in setting a 300 per day 
limit on the number of bricks a 
bricklayer might lay. He told me the 
story of a contractor who had gone 
to a job and found one of the helpers 
sitting down waiting for the brick- 
layer whom he stated had gone for a 
hair cut. When the bricklayer re- 
turned the contractor had meekly 
asked if he considered he should get 
his hair cut in his time. 


“Well,” he replied “I don’t see why 
the hell I shouldn’t, it grows in your 
time, don’t it.” I asked him what he 
said and he replied, “Nothing, I want 
to try and get that job finished.” 


In a house where I was staying a 
room was being papered, the man 
had been given his lunch and after- 
noon tea whilst on the job, but with 
one strip to put up 4% inches by 6 
feet 6 inches he quit work for the 
day. Walking out 1% miles the next 
morning to finish the job and pack his 
kit—he was paid for the walk each 
way. 

This indifference is quite probably 
due to the attitude of the newly rich, 
who having made their money are not 
very particular what happens to their 
country and the world at large—the 
general “Don’t give a damn attitude” 
seems to be spreading like sleeping 
sickness. 


The wholesale and retail houses 
complain even more bitterly than the 
manufacturers against the Excess 
Profits duty. They claim that their 
taxes have been so high during the 
past six years that now prices have 
nearly trebled, they have not sufficient 
capital hold a normal trading stock 
with the result that many are being 
badly bent. The popular topic of 
conversation over the mid-morning 
coffee and cigarette seems to be the 
newest way to evade the income tax 
and how to spend your profits on 
repairs and improvements—real and 


aileged—so that the E.P.D. is avoided. 


German Razors Again 
Manufacturers of hosiery and -also 
in particular the manufacturers. of 
fabric gloves are appealing to the 
trade by special circular to buy goods 
made in England—for patriotic reas- 


ons. The retailer on his side claims 
that during the war, and since, the 
manufacturer has held him up on 
prices and now that he has an oppor- 
tunity to buy cheap, good quality 


German gloves and sell them at a big 


profit he intends to do so. Boot and 
shoe. factories, now that the war con- 
tracts are a thing of the golden past, 
are closing down or running on re- 
duced time except in certain lines of 
higher grade goods, mostly ladies’ and 


childrens’ wear. 


In Birmingham I was informed that 
the German hollow-greund razor was 
back once more and cutting the mar- 
ket. German locks—1 doz. assorted, 


on very attractive cards—all printed 


ih English, were being offered at 3/2 
the nearest thing that the hardware 


man who pointed these out to me 
could quote were 16/6. Stationery 
supplies, fabric gloves and hosiery are 
already arriving quite freely also fibre 
trunks, and all kinds of dyes and 


colors, 


Let ’em Talk 


In Leicester I attended an open-air 
meeting at which a selected—if not 
select—number of, ladies and gentle- 
men spoke in favor of Peace and 
Plenty under Soviet Rule. After 


listening to three speakers I came to 


the conclusion that anything that I 


had heard during the Winnipeg strike 
was a “Baby’s Prayer at Twilight” 
compared to the Hymns of Hate these 
speakers were getting away with. I 
questioned a large—a very large— 


interested as if he was alone on a 
desert island, how long he intended 
to let them talk. th a wave of 
the hand he replied, “What *im— 
’e’ll get tired.” : 

In the corner by the Royal Hotel 
a returned offiéer got up on a stall 
and spoke in favor of British rule, 
even before the opposition meeting 
closed he was having a very rough 
‘time ‘but when he became the centre 
of attraction his position became un- 
tenable. He foolishly asked for a vote 
of hands in favor of Soviet rule and 
the coal strike. He got it, almost 
without a dissenting vote. 

There is a marked change in the 
attitude of many of the manufactur- 
ers shown in their desire to make 
anything which the export trade may 
demand and giving up the old idea 
of trying to make the world cut their 
wood with a straight axe handle and 


craw] through a shirt to get dressed.: 


One still comes in contact with the 
firms who have been in business for 
over one hundred years and who are 
having a directors’ meeting on the 
second Tuesday in next month at 
which your order will be considered, 
but the references to the letters from 
the nobility on fyle in their office for 
your inspection are not nearly so 
frequent as of old. 


Old Order Changeth . 


The mid-morning coffee and cigar- |' 


ettes and the afternoon tea are still 
part of the business life and al- 
though the electric chair may be too 
radical a change from the hempen 
rope, many offices.use filing cabinets 
instead of the old desk skewers and 
brown paper parcels. The wet cloth 
and the screw press are still tried and 
trusty friends for duplicating work— 
it is little wonder that so many of the 
office men are. taking a course in Pel- 
manism. 


The telephone has ceased to be a 
joke and should be classed as a 
criminal offence on the part of the 
Government. One point in the pro- 
cedure—I almost said service—which 
contrasts with the Canadian system, 
is the fact that you are connected by 
the long-distance operator to your 
number and not to your party, and 
you start paying for your call as soon 
as you get your number no matter 
how long it takes to get your party 
or even if you do not get him. 


In travelling one notices that the 
porters do not now open the doors of 
the railway carriages for you, and 
that they require double the old tip 
for carrying your bag. The story is 
told of the curate who was looking 
for his luggage in the bran pie which 
always accumulates at every station 
of any size when the van is emptied 
of its contents. Curate: “Portah! I’ve 
lost my luggage.” Porter: “’ave yer! 
Well you aint no blinkin’ use to me.” 
Porter walks off looking for a man 
with a light bag and a heavy roll. 

The housing problem is a _ very 
serious problem. The builders’ union 
has forbidden members to lay more 
than 300 bricks per day, and, also 
have refused to allow. the use of un- 
skilled returned men who are not 
union members as builders’ helpers. 


The government have a plan to teach 
returned men cement work in three 


weeks and to erect houses of cement 


construction using returned non- 
union labor. I need hardly remark 
that the inevitable strike is threat- 
ened. ; 

An immense program has been 
planned for the coming winter to use 


the’ services of some of the unemploy- 


ed in the~construction of highways 
conecting up every section of Greater 
London. 

Food is not good. I might mention 
that the immense reserves,of Aus- 


tralian and New Zealand mutton are 


being released by the government and 
would like to add that from personal 
experience they must have taken some 
holding. Butter and sugar are still 
rationed and the price of bread which 
is very poor is still going up. A 1/5 


loaf is promised for next spring, 
The Maids are Scarce 


The servant problem is a very real 
and serious one. The general atti- 
tude is every evening off and all Sun- 
days and holidays. No meals between 


9 p.m, and 9 a.m, and the use of the 


plano. It is quite usual for a new 
maid—if you are lucky enough to get 
one—to ask why the last maid left 
you. 

Another striking feature of condi- 
tions in England is the number of old 


country houses for sale, In some 


cases this is due to the servant prob- 
lem but more often due to the fact 
that, what with succession dues, in- 
come tax, rates and the high cost of 
existing, the once idle rich are joining 
the great majority known as 


n “The 


The famous conserv. ¢ 
worth was dyueedenl = ." 
labour cost for upkeep and eu 
expense wrecking, e 
flooded with old family 
which is being sold at a . 
old families who bravely Save the 
men folk at the first call to arms » 
just as bravely sacrificing their home 
under the changed conditions ; 
England now. 


DIVIDEND NOTI ; 
Bank of Montreal 


NOTICE is hereby given that aD 
DEND of THREE Per Cent. upon 
paid-up Capital Stock of this Instite 
has been declared for the curren} 
payable dn and after WEDNESDAY 
FIRST DAY OF DECEMBER nea 
shareholders of record of 3ist Ges 
1920. Also a BONUS of TWO Per 
for the year ending 31st October, 1929, 
By order of the Board. ] 
FREDERICK WILLIAMS-TAYigg 
- General Ma 
Montreal, 19th October, 1920, 


The Wabasso Co 
Company, Limited 


DIVIDEND NO. 12. 


NO@rce is hereby given that a ¢ 
Dividend of One Dollar ($1.00) per 
has been declared on the Capital Stock of ae! 
Company, for the quarter ending D 
81st, 1920, payable January 3rd, 1931, & 
shareholders of record at the close of busines 

on the 15th December, 1920, 
By Order of the Board. 
JAS. R. RITCHIE, 
Asst.Secretary- , 
Montreal, November 11th, 1920, : 


Canada Steamship Ling 


LIMITED. 
OTICE is hereby given that , 
dividend of (1%%) one and three 
quarters per cent. on the Ordinary 
Shares of the .Oapital Stock of the 
Canada Steamship Lines, Limited, } 
been declared, payable December 16th, 
1920, to shareholders of record Decem 
ber 1,. 1920. ; 
By order of the Board, 
F. PERCY SMITH, 
Secretary, 


Montreal, Nov. 15th, 1920. 
A AO pe | 
P ° 
Mclntyre Porcupine 
e . 2 i 
Mines, Limited 
(No Personal Liability) 
DIVIDEND NO. 12. : 
OTICE is hereby given that a dive® 
dend of 5 per cent. (5%) on the 
issued Capital Stock of the Company wil 
be paid on the Ist day of January, { 


to Shareholders of record at the closem 
of business on December Ist, 1920. 


By Order of the Board. 
M. P. VAN DER VOORT, 
Secretary-Treasuret. 


Dated at Toronto, November 18th, 19 
| erent en oe Nn SenraM RS Se ete RR 


Dominion Glass Com: 
pany, Limited 


DIVIDEND NOTICE 


OTICE is hereby given that a dividendy. 


of one and three-quarters per cent. (1%%) 
has been declared on the PREFERRED STOCK 
of Dominion Glass Company, Limited, for 
quarter ending the 31st day of December, 
payable Saturday, the Ist day of January: 10%, 
to Shareholders of record at the close of bal 
ness Wednesday, the 15th day of Decembet, 
1920, 

By Order of the Board. 
MERVYN OFFER, 
Comptroller and Seeretary. 
Montreal, 18th November, 1920. 


DOMINION GLASS C0. 


LIMITED 


DIVIDEND NOTICE i 
NOTICE is hereby given that a aries 
of one and one-half per cent. (1 % 
has been declared on the COMMON srk 
of Dominion Glass Company, Limited, for 
quarter ending the 3ist day of December, a 
payable Saturday, the Ist day of January, col 
to Shareholders of record at the close of 
ness Wednesday, the 15th 
1920. 
By Order of the Board. 
MERVYN OFFER, 4 
Comptroller and Secretary: 


Montreal, 18th November, 1920. 
THE 


Bank of Nova Scoti 


DIVIDEND NO. 204 - 
NOTRE is herepy given that a Dividend #6 
the rate of four per cent. on 

up Capital Stock of this Bank has bony 
clared for the quarter ending Deceu ~ 
and that the same will be payable on a 
Monday, -the third day of January 
any of the offices of the Bank in 

The Stock Transfer Book will be ¢ 
the 17th to the 31st proximo, inclusive 


By Order of the Board. 
H. A. RICHARDSON, 
General 


day of 


Halifax, N.S. 


WOODS MANUFACTURING | 
COMPANY, LIMITED a 
COMMON DIVIDEND NOTICE 


TH regular quarterly dividend ‘ = 
ent. (2%) on the Comme 
of Woops TANUPACTURING 


PANY, LIMITED, for the quarter ending | 
November 30th, and a bonus of mt 
of 

rs 


cent. (5%) thas been deciared 
December Ist, 1920, to shareho 
record November 25th, 1920. 


By Order of the Board. 


bi J, 7. F. 


durin 
£1,252,000,000, 


Vast natural 
mines, fisher 
* tion, provide t 

whieh 


INVESTQ} 


Information under this M 


ZENITH COMP 
J. M. L., Torento.—Can 
some information in re 
Zenith Companies? I un 
concern is a holding com 
eral insurance companies 
consider it a safe invest 
that has good prospects 
able yield? ! 
The Zenith Companies 
you suggest a holding c¢ 
thorized by its charter 
eperate through stock 
a number of insurance e 
as to eliminate as far as 
head expense, and reduc 
operation to the minimu 
ith Companies own th 
Life and Casualty Comp 
neapolis; the Merchag 
Company, of Winnipeg a 
Fire and Casualty Comp 
nipeg, The last two mé¢ 
eperating throughout t 


of Canada, whereas t 
Life and Casualty is 





Cagualty Co,, $169,028; bills. payable, m in Nort : 7 
renee So cuen 9t.988; Now Being Predictec | An Essen tial Factor 


. capital stock issued, $461 ; ital Ms to ch nvestinent 
Se | | 200; surplus, $447,704. uc BL Miss Laut Wa4rns Investors That a Boom is Dangerous tc =e i 
| ; , $447,794. | ; 

‘‘Investors’ Reference” | en 


The management of this company Legitimate Investment and Apt to Come 


1920-1921 have been identified with large scale 


meran 
insurance activities for a number of Back in a Bad Boomerang oe 


years. There are undoubtedly possi- By AGNES C. LAUT. a proper analysis of the 


ns te disclosed by the 
Containing the latest available essen- bilities for this company, and its stock WV 7 HETHER oil developments |operator who had all this, 600,000 : sheet of Go Gene 
re idarpation ebout prominent may. be regarded in the light of spec- come immediately in the Can- | acres in fee simple, for which he had 
cae oa Gana Exchanges ulation of the better class. adian North, or be deferred | spent $2,060,000, 10 million dollars in 

- : i for two or three years till pipe line | equipment, and he did not get a cent 


, prises g and rail equipment provide facilities | of dividend for seventeen years. When 
tonne, tow pate The axpapion han wer Sr hhya | ARGONAUT MINES for the liquid floods of gold to come | the dividends did begin they ran from 


in the figures of production. e output of manufactured F. R., Montreal—Would you give me | out of the North, the next, great oi] | 25 to 45 per cent., and his personal 


cts alone in 1919 reached the total of $3,015,000,000, any information you have on the Argo- : : Ni 
wits Sn"inarnma of ogg, over isthe gna geangeer’ || || | au Wold! boom ofthe world wil bein Novthern|share lat apring was ten milions 
same rose from 000, ° ete - . 
portg2.000,000, ” - } The Argonaut Mine is situated near | gather the vultures, and an oil boom Men are Needed 


Beaverhouse Lake, north of Lake] jg ag dangerous to legitimate invest- The first requirement is strong, ex: | § We have accomplished it 


Vast natural resources in agricultural lands, in forests, Temiskaming, and close to the boun-| ment as a land boom. It is apt to perienced men behind the venture. for him —and the result is 


, fisheries, together with Canada’s growing popula- : : ublished in the latest 
, a brovies the caw materigis and the. roe eee: dary of Quebec, The property was] come back in a bad boomerang. We The second requirement is a large : tion of our Analysis of 


which go so far to asgure sycceds for her industries and first discovered in 1908, by three/ all recall the first oil boom round | Preven oil area. ; 


a A : : : : 
of the Board. ; a | enterprises. presnck: pciiets, “who. teted to deesien | Calgary, where ail wen geuted awed te Temticement 56 meners & interesting. 
ERICK WILLIAMS-TAYLOREE 


. ine, but were handicapped by their drill. th a a th enough in sight to provide full equip- | UJ are most interesting. 
——— 1 der to supply the investor with the esse Paints \ ne ee a » then pumpe , up, and on the 

oth Ouuiien th ee of Conada’s enterprises, in copdensed form, the “lavestors’ ‘ack of capital. Their interests later | strength of the showing a million and}™** : _ {i Asopy sent free to you on 

oth Vetener, 2080, Reference” of 1920-1921 hay been prepared. changed hands and finally were taken| a half of worthless paper oil shares} Any other form of oil share in- application. 


| | over by J. H. Rainville, former speak-| were sold to the people of the West. | “°stment is a gamble pure and simple. | § Greenshields & Co. 
We shall be glad to f @ copy to any- er of the House of Commons and some} That the gentry guilty of these anties| , 5¢cond as to signing away oil rights | } 
one interested in Canadian investments of his friends. Despite enormous] are now serving in the penitentiary | fF ® Some: ee 


handicaps, resulting from the lack of | does not repay the hard-earned sav-| Of recent years in Canada, the 14 King Street East, Toronto 


; 7 adequate transportation facilities and| ings lost. Crown reserves oil rights in new ter- | | Montreal @ Ottawa ) 
DIVIDEND NO. 12. q A . E. AM ES & Co. H | Scarcity of capital, they have brought The shame of such transactions is ritory and leases those rights at be- a? 
b hereby given that a quartert the property to a position of great 


: h i ; tween 25 and 60 cents an acre. (The 
nion Bank Bide. . Toronto promise. Some excellent veins are st susatl cement tee pb test rate has been modified recently.) 
ared 00 the Coptal & | siadieneas ¥re — ids. pon Established showing and the owners of the pro-| sna, the wildest dreams of these fly- But on lands ‘homesteaded and |8"4 was one of the first members of 


payable January $rd, 0 Securities perty are contemplating the erection bought before oil was known, ‘the Cae ee ee ee eee 
of record at the close of ? 


hee Belmont Hause, . B, by-night gamblers; but the public be- Fant ; long connected with the militia forces 
December, 1920. 1 Harris Trust Bidg. : Chicago of a mill shortly. The values of the comes so gun-shy of bad investments farmer holds his right. Since oil was | of this country and saw active service in 


of the Board. semiied minerals are said to be high, some’ of that the opportunity to make good discovered in the North, the West has |the Fenian Raids of 1866, and again in 


the assays showing as high as $53 to 7 ‘ become li : : . _|the Eastern Townships in 1870. In his 
Asst.Secreta asus —— er : : me literally infested with furtive : 
cvember Sat tee the ton. So far about $18,000 in gold goes begging and the insiders usually v younger days he won a reputation as an 


Z ‘ reap the bi rofits by mortgaging | °2¢"ts leasing these oil possibilities] amateur athlete. 
ear Maia 3 Cah ae has been shipped to the mint. all they coe ae the eyebrows, basins for a song. The man who parts with PETER H SIMS, of Piseate. tas 
ee 3 2 es i et on the ground floor, and then biding them for & song is a fool. If there is president of the Dominion Life Assur- 

LIMITED. We are at all times prepared to buy | CNR. 5 PER CENT. INCOME _ | their time, without any flare-head al- |"° oil he is getting a few dollars for|ance Company, and late secretary of 
ia | STOCK Sera lurements. I could tell the story of nothing, which is a-cheat. If there is | the British American Assuranee Com- 
he j ® . : Sui pany, died a e home of his son, H. 
vereby given that @ Western Municipal and Government Bonds | farmers in Texas, who refused to bar- | ll he is giving away a fortune for |} Sims, of Kitchener, last week, from 

eS . . | aout Roteeez > sane eve. me nga ter away subsoil rights, sat tight a few dollars, which is a swindle. pneumonia, He was born seventy-six 
the -Ospital | onal . ete ease + My RB. UP income de-| te ol della rights, themselves One more point. | Some land com-| years ago in the Township of Wellesley, 
eamship Lines, Limited, on a sixth or an eighth of net pro- panies are now selling all their Jands | County of Waterloo, and in his early 
red, payable December 15th Bonds Suitable f he A ° Market No interest, as you are no doubt duction returns, and are to-day draw. | S%Ject to reservations as to oil and | 225 ,*2usht. school. a a number of 
farcholders of record Decem | onds Suita or the American Marke }| #ware, has been paid on the Canadian |. oe We eee ae aad That is ; years’ experience in this field he turned 
‘orth . ing annual royalties of from $25,00° gas. at is just about as|to insurance, entering the service of 

oe xs Northern 5 per cent. income charge to $200,000 a year. It is a joke in the sound as a dealer selling a cow sub-|the Waterloo Mutual Fire Insurance 


¥.. PND aoa | | Royal F inancial Corpor ation, Limited fonvestiing. Sinck aioe Dictoben, 3014, theatrical world that Bacon, the great ject to reservations if she turns out |Company. In 1875, with a number of 


: : Rg others, he formed the Mercantile In- 
Secretary. | and apprehension has developed in hero of the play “Lightnin” spent the tter than éxpected, but no reserva- surance Company, and for seventeen 


Capi id U 928.53 i | the minds of shareholders whether : 2 Tae cake _ {tions if she turns out worse, and to|years acted as its general manager. In 
teal Paid Vp 9003.895 the Canadian Government which has Shes accu an ace ee all such buyers the Romans had just | 1892 he came to Toronto to become sec: 
Head Office Branch Offices taken over the lines will guarantee which he abandoned as hopeless just | ® Warning: “Let the buyer beware.” retary of the British-American Assur- 


Fink ance Company, which position he held 
Mi Li . iH} Rogers Bldg. B. C. Permanent Bidg 201 Central Bldg. the principal when the bonds become before it became one of the greatest till he retired in 1912. He also had a 
ines, Limitedg | 


ve due in May, 1930. A. J. Mitchell,|™% , PERSON art in forming the Dominion Life As- 
Vancouver, B.C. Victoria, B.C. ' Hl vice-president of the Canadian Na- oil producers in the world. But I ALS cavenite Company, of which he was vice- 
= could also tell the story of innocent 


tional Railway Lines, speaking in ; J, P. M’NAUGHTON, of Montreal, well /President at the time of his death, 
London recently, expresed his pri- Northern investors, who were lured |‘nown in business cireles, passed away ip H. MONTAGU ALLAN, of Mont- 


‘o Personal Liability) 
DIVIDEND NO, 12. 
CE is hereby given that a divi 


“fe into buying millions of dollars’ worth | %t his home, 124 Cedar avenue, this : 
: \ kK [ : IN UIRIES Sogit-soueie tae abitcaion ot ths i veek. Mr. McNaughton had been’ real, wae Gi0e ie 2 recess 
dend of & per cent. (5%) on ‘tha ss TES Sra of valueless paper shares in Texas | “®°*: - McNaughton had been asso- } i 
eo pital Stock of the Company will IN S ORS would assume the obligations of the Pp tiated for nearly twenty years with ®"*¢ Compeny. of: North America te. $2 
en ee 


Canadian Northern. “In that event | Cmpanies, who had taken options or | he Dominion Iron & Steel Company, the vacancy caused by the death of E. 
iolders of record. at the elo this stock which is now selling at 32 land, which has never produced any ike nts eat Rd sales agent Canada This (a bit cae of aan 
s on December Ist, 1920, 9 Information under this head is given in answer to direct requests from investors to 35, will in 1930 be worth 100 and if oil and never will, or in wells that be- Wuateeat Ta sna poeta! aaa :" portant appointments held by Sir Hugh, 
r of the Board who are readers of THE FINANCIAL POST. Only questions respecting securi- dividends are resumed in the mean-|#*" at 25,000 barrels a day, and be- he ‘motel be Parent ie y engaged in mong which may be mentioned the fol- 
MP. VAN DER VOORT =: ties are answered by mail direct. We would remind correspondents that it is now : e an- fore the developers had sold any stock | ¢ ° ge business with the lowing: President Merchants Bank of 

Secretary-Treasuref, necessary to enclose § cents in postage stamps to cover postage os amewers direct. time the stock should be worth con- had decreased Hs four + ere! £ day sue one aad Mekasghten. ey Canada; president Acadia Coal Co., Ltd.; 

oe : . : arrels : : : wa years ago, and >] ’ c ” 3 
Toronto, November 18th, 1920; ZENITH COMPANY seventeen central western states. The oe more than present market Now four barrels a day will pay if received his early education in that city. vice-president Canadian Vickers, Ltd.; 
J, M. L., Toronto.—Can you give me] purpose of the board of directors of| Y@lue. For this reason we do not be- . 


AE Ne vice-president Canada Paper Co., Ltd.; 
. ‘ ; : ; : vou have enough wells of four barrels} LIEUT.-COL. FR director Ritz-Carlton Hotel Co., of Mon- 
d to the : : d, | lieve that it would be advisable to sell . . FRANK BOND, son of 
non Glass Com m sme information in regar 1¢/ the Zenith Companies, we understand, 
Zenith Companies? I understand this 


‘ ; eh ; and are in proximity to big companies | the late Archbishop Bond, and for many ‘fe#!; director Dominion Iron & Steel 
concern is a holding company for sev-| is to develop the Canadian business your holdings just now if you can af- vears well known in Montreal as a busi- Company, Ltd.; director Montreal In- 


e - . . to whose pipe lines can sell. : 2 i 

any, Limited eral insurance companies? Would you| very extensively and to this end a| ford to wait for some little time. 7 ~—s ness man, soldier and sportsman, died rishe iisat Bn Pewee te aes ae 

: : : $ : » ° : : in Montréa i t ’ ” 
mositer it 2 ee eae capital increase of Union Fire and Warning to Investors See ae none oe = pa Be SR Mutual Life Insurance Co.. of Caneda; 
ee 4 viel gree & Casualty has been arranged, so that But the Canadian North has no | for arom time, and had lived in retire- eee roe — 7 
anita . a. t 7 . me : : i “er aL : . : . ment for the past twel rs. H director hoya 0.5 rF Van~ 
DIVIDEND NOTICE : The Zenith Companies, Inc., is as| it will be able to take Ad large oe L. R STEEI pipe lines to-day, and without pipe | "oP Lachine in 1666-and imesediately adian Cotton, Ltd.; director Canadian 
hereby given that a dividend you suggest a holding company, au-| of insurance that have been going to| Reader, Ambherst.—Being a  share-| lines, even a 100,000 barrel gusher is| after leaving school entered the ser- Transfer: Co.; director International 


} : : j j in Can-‘holder in the L. R. Steel Company : H Shows: Ltd., London, England: 
i three-quarters per cent. (1% %) thorized by its charter to own and| foreign companies operating in Ca 7 , Pany, | not worth 10 cents a day, and wi@re| vices of the Bank of Montreal. Later Horse ows, “» 1 . g ; 

ef © » PREFERRED K ¢ : would appreciate your view the fol- one : : ‘ i f the Richel & On- 
‘Ginss “Company, Lawated. eperate through stock ownership | #da. lowing: Would. ou consider the L. R.|% company leases @ million acres at| he went into business for himself as a and director of the Richelieu . 


: : i i - io Navigation Co., Ltd. .He is widel; 
ng the 8ist day of December, i. a number of insurance companies, so The Zenith Companies agreement | Steel, Inc., 5c to $1.00 store idea, with} 10 cents an acre a year, as one did, — at tie oethiciseee totter: Soni veen throdighaut ‘the Dominign and 
peey, the fore busi 8 to eliminate as far as possible over-| provides that’ any money raised ie experience of L, R. pene in chain/in Texas, and then spends a million| ago. For many years he was in part- Empire through his active association 
day, the 15th day of December, head expense, and reduce the cost of Canada will be used for the develop- Ens ha heintt or haatuas o:Gpad _ - drilling and does not find any well | nership with his brother, E. L. Bond, with a number of public institutions. 
pee te @ peration to the minimum. The Zen- ment of the Canadian end of eae had the F. W. Woolworth Company when exceeding four to twenty-five barrels |}————-———— 

MERVYN OFFER, ith Oompanies own the Merchants}company’s business. A financia starting out on their 5, 10 and 1dc store| a day, financial rocks are ahead. 
Comptroller and Secretary, Life and Casualty Company, of Min-| statement issued in May last showed idea? Two warnings should be issued to 


th_ November, 1920. ‘} reapolis; the Merchants Casualty | assets totalling $1,321,252, made up of} We consider it most improbable | all investors in view of the impending 
ASS co @ Company, of Winnipeg and the Union| cash, $15,468; bills receivable, $298,-| that the L. R. Steel Co. will ever at-| oil boom in Canada. Paste them in 2 

ION GL @ Fire and Casualty Company, of Win-| 783; Merchants Casualty stock, $350,-| tain the same phenomenal success as| your hat and bank book: Then a and Now e 

™@ vipeg. The last two mentioned are}000; Union Casualty stock, $300,000; | enjoyed by the F. W. Woolworth Co.| First as to buying shares. 

LIMITED @ operating throughout the Dominion] Merchants Life and Casualty stock,|It would appear, however, that if ef-| Second as to signing away oil . : : Victo 
DIVIDEND. NOTICE @ of Canada, whereas the Merchants} $350,000; real estate, $2,000; stocks | ficiently managed, fair possibilities lie | rights. While Canada was engaged in war, Victory 
s hereby given that a dividend Life and Casualty is operating in at market value of $5,000. Liabili-| before it. The Woolworth Company People who bought shares in At- Bonds, yielding 544% were considered an 
and one-half per cent ea a, one : the reaped in this par-|lantic Refining at $100 and saw thtse attractive investment by shrewd financiers. 
clared on the for tt ticular field and the restricted price shares soar to between $1,000 and a 
rae Convey ae 18204 idea was something which made a/| $1,900 made money and made it legi- Now, with reconstruction bh eee a1 
rday, the It day of January, toi widespread popular appeal. There is|timately. They went in early and they can be bought to yield from 9.677% 
pare ie tees ae of Decemt mene rm considerably more competition at the | bided their time. People who went 6.55%. To purchase Victory, Bonds at pres- 

; : ; _— present moment which the L. R.| into Mid-Continental Field at $10 and ent prices, is an evidence of sound business 
Steel Co. will have to encounter, and | saw their shares go to $200 and $300 judgment. 
in addition this institution is entering | did the same. The same of a dozen Mail your order or write for our pamphlet 


Comptroller and Secretary: : ; 
: ’ T business at a most unfavorable busi- ies; h : + . ; an 
Rear -e he Ne xt ness period. er te cones ah can ee entitled “Some Victory Bond Questions 2 


+ 7 ? ; : : ‘ Answers.” 
Long Swing ; bipeiniadieierarres itself, oil land is not an investment. 


2 , " BRAZILIAN Tins to Speculators 
DIVIDEND .NO, 204 r ' in interest rates will be down. Enquirer, Glamis.-Please let us have ! = 4 G3 1 Wood Gundy & Company 
hereny given that » Diukten B liquidation in commodities your opinion on Brazil stock. The first requirements of a good of ce % bs Saskatoo 
of four per cent. on es , ecause lq 1 dy reached Brazilian Traction does not carry |investment are a good strong com- Toronto Canadian Pacific Rasiway Bidg. oe ‘York 
Stock of this Bank has beet, (iam and securities has already dividends at present. The stock has| pany of men behind it, whose success aha Toronto Sanieen, San 

the point where, once crops tnoving heen selling at low levels for a num-| Proves they know the game. innipeg 
needs are past, there will ampie her of months past. The company ges —_ actin > Ke wee 
-in- is i t ition h i dj oil area under ownership or e, 
q money for investment in fixed-in iru a Siccaite tuavineinn Se oil is not exhaustless. The best wells a 
Rene DSON terest securities. ing the latest severe break in the| dwindle in production after the first 
HA. RICHArel Mensee’ Conversely, the next long swing j in Ronde market Brazilian displayed distinct | five years. Ricca —— = He Let Us Handle Your 
: - ; i i y i tinuous flow is a, very , 
ang Give, offers tix aperalative jossibilt.|T shonld say not. less tan’ 10000 - Trust Com pany Susanne 
pec market fluctua- ; ties, especially if the purchaser can| acres, a million if possib e. it of ont r al 

leressectres ee es fixed -interest retain his holding for some little} But even with a million acres of In the y e 
a is now time. There is no immediate pros-| proven oil area—please emphasize This Company is fully organized to render — — 


ivi i i in connection with any approved 
pect ef dividends, but when the money | that word proven, it means with the efficient se ; 
Write for our recommendations. ; market comes back to normal and| drills down and the pumps going now, trust company business. 


the company is able to raise money in| not in the future—the oil is utterly Our Officers would appreciate an enquiry from you. 


(2%) ie OF ‘ os ithout other equipment. 

MA} the cpen market to advantage, it is| worthless wi ut < 

: rt - S it ; : ivi i ust be pipe lines. There must t 
Pak Ro y al Securities Suse move resumed, In that ec the be storage tanks. ‘There must be re rown rus sO. 
hist, ‘1020, to cuacenelgers ae CORP ORATION  §@ _|pteck should enhance materially in| fineries. Tose must be b sag feet “A Trust Company for the Public Service” eae 
ember 25th, 1990, SB. 2 value. There is another feature, too,| There must be access water. cS 
- of the Boord. 29 Limit _ | in the return to favor of the tractions There must be terminals. : There must |} 145 ST. JAMES STREET 

F. KEENE. a | SBD A pensealty. This: ill. without: @ut pe Sak pmeamy Fas se cake So ee Sart Seren 


Se 


on the ist day of January, 


‘ the Board. 
MERVYN OFFER, 





CITY OF TORONTO 
6% Bonds 
Maturing 1921-1940 
TO YIELD 6.35%—6.50% 


HARRIS, FORBES & COMPANY 


21 St. John Street 


OTIS & CO. 


Investment Bankers 
CLEVELAND 


United States and Foreign Government Bonds, 

Municipal and Corporation Bonds, Preferred and 

Common Stocks, Bankers’ Acceptances, Foreign 
* Exchange. : . 

Private wire connections with the principal markets 

of the United States and Canada. 


Members of principal stock exchanges. 


New York Boston Detroit Cincinnati © Columbus 
Telede Akron Youngstown Denver Colorado Springs 


J 


NATIONAL CITY COMPANY 


Bonds & Investment Securitiés 


Canadian Headquarters: 
74 Notre Dame Street West, Montréal 


wee 


auaO 


Headquarters for Investors 


McCUAIG BROS. & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 


Clarence J. McCuaig 
G. Eric McCuaig 


D. Rykert McCuaig 
Clarence N. McCuaig 
W. P. Hickey 


A General Stock Exchange Business 
Transacted 


Notre Dame at St. Francis Xavier Street 


MONTREAL 


MANAGEMENT 
and a Safe 8% 


Success in an industrial undertaking depends largely on 
sound management. That is why we can confidently of- 
fer to investors the 8% Preferred Shares of CHASE 
TRACTORS LIMITED at par, to carry a substantial 
Common Stock bonus of 49%. The Management: and 
Board of Directors include the following outstanding and 
successful business men: 


PRESIDENT: 
R. J. CLUFF, Dir. Galt Brass Co., etc. 


BOARD OF DIRECTORS: 
ROY M. WOLVIN, ae Dominion Steel Corp’n 
td. 


W. D. ROSS, Dir. Bank of Nova Scotia; Vice- 
Pres. Nova Scotia Steel Co.; 
Dir. Whalen Pulp & Paper 
Mills, etc, 


NORCROSS, Canada 
Lines.; Dir. Vickers, Ltd.; 
Dir. Dominion Steel Corpor- 
ation. 


HON. NATHANIEL CURRY, Dir. Bank of 
Nova Scotia; Chairman 
Board of Directors Cana- 
dian Car & Foundry Co., 
Ltd, 


JAMES WHALEN, Chairman Board of Directors 
Whalen Pulp & Paper Mills, 
Ltd.; Dir. Peabody, Hough- 
teling, Bankers, Chicago. 


W. J. CLUF®F, Pres. National Electro Products, 
Ltd.; Pres. Canada Pipe & 
Steel Co., Ltd, 


BIRCHALL, Pres. Canada Industrial 
Bond Corp’n; Pres, Loew's 
Theatres Ltd. 


J. W. Pres. Steamship 


Tr. P. 


Further particulars on request. As we only have a 
Mmited amount of these shares available on above téem 
we would advise immediate application. 
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i fortunate land on the face of the P ART OF VICTORY ; 


NO MONEY AT ALL 


So Contends J. H. Gundy, 
Discussing Checks on 
Inflation 


é a 
BRITAIN’S EXAMPLE © 


Canada Would Be Well Ad- 
vised to Follow Great Brit- 
ain’s Financial Policy 
and Raise Money Rates 


The following is a portion of the 
speech delivered in Toronto this week 
by Mr. J. H. Gundy, who has just 
returned from the International 
Financial Conference at Brussels. 


How are you going to stop infla- 
tion from increasing? If you arbi- 
trarily shut off the supply of cur- 
rency you only increase your embar- 
rassment, The method adopted in 
Sweden, in the United States and 
Great Britain, in order to check in- 
flation, was to make money dear by 
putting up ithe rate of interest. I 
was in England in May when the 
Bank of England rate had just been 
raised to seven per cent., and there 
was a tremendous storm of criticism. 
The business people of England who 
had been issuing certificates at a tre- 
mendous rate, making themselves rich 
on paper, said “Now, this is what you 
have done to us. Money was scarce, 
money was tight, and you have add- 
ed another load on our backs by mak- 
ing money dear,” and there was a 
storm of protest. Men in England 
were predicting that they would have 
a financial panic, but no panic has 
come, and when I left England in Oc- 
tober you could borrow overnight -in 
London at four per cent. Money was 
working easier, financial conditions 
were improving. While trade was 
slackening and had been checked, 
there was a feeling that financiall; 
conditions were steadily improving. 

A leading banker of Sweden, dis 
cussing this same question, said t 
me: “When our government told ou 
bankers to put up the rate, one 0 
our largest manufacturers came t 
me and said, ‘Look here; I wish’ you 
would intercede with the governmen 
and try and keep them from putting 
this rate up. It means it is going tc 
cost us forty thousand a year more.’ 
Well, the banker said, how many peo- 
ple do you employ. ‘So many.’ Well, 
do you know that if we go on at the 
present rate, inflating our currency, 
making money abnormally cheap bs 
issuing lots of it, that you are go 
ing to have to put your wages wu} 
again. Now, supposing you increase 
your wages a very small percentage, 
how much would it take for that in- 
crease? It would be far more than 
the increase in intérest, to say noth- 
ing of the industrial unrest when 
workingmen find that, notwithstand- 
ing increased wages, the cost of liv- 
ing keeps ahead of them, and keeps 
advancing more rapidly than they can 
get wages increased, and there are 
whole classes of the community that 
have not the strength of organization 
to get increased remuneration. That 
manufacturer soon saw that it was 
not only in his personal interest, but 
that it was absolutely necessary in 
the interest of Sweden that the rate 
of irfterest should go up in order to 
check inflation.” 


Interest Rate Checks Inflation 


We have seen it in the United 
States. I am not sure that the Amer- 
icans have not checked their inflation 
a little too fast. I do not know though 
that they have made a real job of it. 
But, undoubtedly, the rate of inter- 
est, by being raised, is an automatic 
check on inflation, and if you prefer 
inflation to a high rate of interest 
you can have what you want. 

So far as the lessons for Canada 
are concerned, I am sure one cannot 
help feeling that we are the most 
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earth, and’ yet we have a lot to do 
in Canada. We have tremendous re- 
sources to develop; we have to pre- 
pare for a tremendous population, 
and I cannot help feeling more 
strongly than I ever felt before that 
the thing for us to do is to follow 
the sound Bfitish financial policy, 
and that the thing that is desirable 
for us is not so much chean money 
as sound money. The thine we 
should have is not so much .chean 
money as enough money.. What ood 
is it to a man who has his warehouse 
stocked with raw material to tell him 
that money is relatively cheap, that 
the rate here is only 6% to 7, when 
it is nine per cent. in New York. What 
is the use of telling him that if he 
cannot get any money? It is much 
better to pay eight or nine per cent 
and be able to get it than to be told 
it is cheap and not be able to got’ 
any of it. The same thing prevails 
In our Western country. We know 
that there is not enough mortgave 
money to go round in the West to de- 
velop our farms. If a fellow has a 
good crop he does not care whether 
the rate is six per cent. or nine per 
cent., but it is a tremendously impor- 
tant thing for him to know that he 
can borrow some money to buy his 
implements and horses, and to devel- 
op his farm, and what is happenine 
in Canada today is that the- monev 
is leaking out, because money is dear- 
er in other countries than it is in 
Canada. Let us pay for it; it is 
worth paying for. Let us have high 
money and good money, rather than 
low rates and not have it. 


ALBERTA WILL OFFER 
$500,000 BABY BONDS 


Second Half Million t 
o B 
Sought, Largely to Home : 
Investors 


By Resident Representative. 
EDMONTON.—The Alberta gov- 
ernment will 
bonds to sell, 
Issue, until 
Three major 


not have any mor 
except its baby bond 
probably next March 
sales have been made 
this year, totalling $6,000,000. Ir 
addition, something over $400,000 ha- 
been realized on the baby bonds 
which have sold at par. A new ad- 
vertising campaign to sell the second 
half-million of this domestic issue 
will be inaugurated shortly, a mar- 
wae sought still chiefly in the 

Provincial savings certificates have 
sold to date this year to the amount 
of $2,404,791, and for this class of 
investment there is a steady demand. 
Since the certificates were first pu! 
on the market in 1917 some $6,000,- 
000 has been sold, and of this amount 
$3,266,000 is still outstanding. 


| AN AGRICULTURAL ISSUE 


New Financing of Central Co-oper- 
tive Society of Quebec 


By Resident Representative. 
| MONTREAL.—A new type of se- 
‘curity will be offered shortly in the 
Province’ of Quebec by Versailles, Vi- 
dricaire & Boulais, that of the Cen- 
tral Co-operative Agricultural Soci- 
ety of Quebec, capital stock to the 
amount of $500,000. The purchasers 
will have the privilege of marketing 
their produce through the sales or- 
ganization of this society already es- 
tablished. In fact, during the past 
year, with a capital of $57,000, the 
sales of the society amounted to over 
58,060,000, in cheese, butter, eggs, cat- 
tle. etc. most of it destined for ex- 
port. It will be the aim of this or- 
ganization to extend its membershiry 
from some 8,000 to over 50,000, anc 
cover the whole province. There i: 
a restriction in purchasing to a min- 
imum of five shares of $10 each, and 
a@ maximum of 200 shares of a par 
value of $2,000. The ‘dividend pay- 
ment is limited to 10 per cent. 

“=e 


OVEMENTS OF THE WEEK 


Week Ending 
Nov. 23 
High Low ~ Sales 
76 75 $11,000 
of 2,000 


Latest Price 
Ask Bid 
76 ; 
~ 86 
86% 
91 
q7 


86 


son 


BOND LIQUIDATION 


DUE TO “TRADING” || 


Some Promoters Make a 
Drive on Holders of 
“Victories” 


OFFER PAR VALUE 


One Firm Said It Would Buy 
Victory Bonds at Par, But 
There Was a Joker in 
Their Offer 


Heavy liquidation in Victory bonds 
has taken place during the past few 
weeks, especially from Montreal. The 
liquidation has largely been on ac- 
count of the demands of the banks 
upon their customers for a reduction 
in outstanding loans and the restric- 
tion of credit facilities that has been 
apparent for some time. This liqui- 
dation, while regrettable, is to a 
large extent unavoidable. There is 
however a form of liquidation of Vic- 
tory bonds which possibly does not 
amount. to a great figure in actual 
dolars and cents, but which mili- 
gates against national and individ- 
ual interests to a greater degree than 
the enforced liquidation in a larger 
way. It is the growing practice of 
exchanging Victory bonds for other 
securities—too often securities with 
little merit—such as doubtful indus- 
trial promotions, wild cat proposi- 
tions, etc. 

One reason for ‘this trading an 
process is the fact that financial 
houses offering securities for sale in 
many cases make a concerted drive 
upon prospects who own Victory 
bonds. It is said of one house that 


the first question its salesmen ask } 


when approaching a prospect is, 
“Have you any Victory bonds?” In 
another case a firm offering an in- 
dustrial bond advertised that they 
would pay par for Victory bonds and 
asked those interested to write them. 
The proposition offered to those who 
answered the advertisement was 
something like this: if a man held 
$1,000 in Victory bonds, the broker 
would buy $200 of them at par in 
cash, and buy the remaining $800 at 
par, giving in exchange bonds of the 
industrial promotion. Where the 
scheme failed to live up to its out- 
ward aspects of generosity was the 
fact that the security offered was in- 
finitely below Victory bonds in in- 
vestment value, and was not _ even 
being offered at a price commensur- 
ate with market conditions. More- 
over, the bonds were traded par for 
par, although a cash purchaser could 
have gotten the industrial bond for 
$95. The firm was losing nothing on 
the deal. 

Every investor should have a large 
part of his capital invested in Vic- 
tory bonds ‘and the smaller the cap- 
ital the larger should be the propor- 
tion. After an investor has a re- 
serve. of “Victories” he can look for 
other investments in which a higher 
yield is offered in exchange for spec- 
ulative features, but in most cases 
when an exchange is offered the in- 
vestor would be very wise to con- 
sider the proposition carefully. 


CALGARY’S TAX SALE 
NOT VERY SUCCESSFUL 
Of $1,395,000 of Tax Arrears, 


Property Producing Revenue 
is $175,000 


CALGARY. — Of the property 


which fell to the city’s possession as |} 


the result of the April last tax sale, 
representing approximately $1,395,- 
000 in arrears of taxes, the portion 
which is revenue producing is equiya- 
lent to only $175,177.88 of the fore- 
going arrears, plus redemption costs 
and subsequent taxes. 

The revenue coming in from this 
property, which was assessed on the 
assessor’s books at $301,739 for land 
and $36,080 for buildings, totals $1,- 
003.50 per month. z 

There is some question as to who 
will be entitled to the rentals from 
the revenue producing property sold 
for taxes, that is, whether it will be 
the city, which sold the property for 
taxes, or Spitzer, Rorick & Company, 


000 | %° whom the city oves $1,500,000, 


borrowed against arrears of taxes on 
the property sold- last April for the 
taxes. 

Property in which title of the city 
to ownership is concerned is confirm- 
ed goes into the city sinking fund, 
but the question at issue is whether 
the firm of Spitzer Rorick, by rea- 
of hypothetication of the taxes, 
hold a kind of prior mort- 
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Penmans 


High Grade Interest pr 


Quebec Municipal 
Industrial Bonds 


Also 
French Government ° 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 
Branch Offices: 


Paris Quebec Three Rivers 


L. M. Green & Co. 


Members Toronto Stock Exchange 
We Offer the 8% 


INVESTMENT 
SECURITIES 


Union Bank Bldg., Toronto 


Phone A, 743-744 


Industrie 


McDonagh, Somers & Co. 


53 
Government and Municipal Bonds Companies 
Dominion Bank Bldg. 
TORONTO 
Canada 


Industrial, Mines, 
sold. 


No proposal too. 
too large for our 
Yo 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Bonds 


At the following prices: 


TO YIELD 


Price Yield Basis 
and 

and 

and 

and i 

and 

and 

and 


Maturity 
1922—-98 
1927—97 
1987—98 
1923—-98 
19338—96 4 
1924—97 
1934—93 

Orders may be telephoned or 
telegraphed at our expense. 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


We offer $150,000 3} 


614% 5 Year Bonds 
of the 


(City of Verdun) 


Due Ist November, 1925. 
Interest payable ist May and 
Ist November in Montreal. 


THESE BONDS ARE A 
THE PROVINCE 


Price 100 and Interest 
Yielding 6% 





h, Somers & Co. 


nt and Municipal Bonds 
inion Bank Bldg. 


ORONTO, 


following prices: 


Price Yield Basis 
interest 


$150,000 3} 


Year Bonds 


of the 


fof Verdun) | 


November, 1925. 
payable Ist May and 
mber in Montreal. 


We own and offer 


Penmans Limited 1st Mortgage Bonds 


Due 1st November, 1926, 
Interest payable Ist May and list November 
PRICE: At Market YIELDING OVER 7% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Ottawa London, Eng. 


Montreal 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


We Offer the 8% Cumulative Guaranteed Preference Stock 


KING EDWARD CONSTRUCTION CO., LTD. 
(KING EDWARD HOTEL, TORONTO) 


Guaranteed by— 
King Edward Hotel Company, Limited, and United Hotels 
Company of America 
PRICE—$100 Per Share 
Carrying a bonus of 30% in Common Stock 
Complete Prospectus will be sent upon request 


T. S. G. PEPLER & CO., 


INVESTMENT BROKERS 
103 Bay St. TORONTO 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webster Bldg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 

Industrial, Mines, Public Utilities Stocks and Bonds bought and * 

sold 


No proposal too small for courteous and prompt attention. 
too large for our facilities. 


Your business respectfully solicited 


None 


TO YIELD 


1% 
City of Toronto 


4% Separate School Bonds 
Interest Payable June Ist and Dec. Ist 


Due January, 1930 


HESE bonds are a direct charge 


against the entire assets of the 


Separate School Board of To- 
ronto, and are indirectly an obligation 
of the City of Toronto. 

We consider these bonds a safe, sound 


investment and we cannot too strongly 
recommend their purchase. 


Price 79.44 to yield 7% 


Fall particulars will be mailed upon request 
Before You Invest, Consult Us 


‘Emilius Jarvis & Co. 


Jawis: Building INVESTMENT BANKERS 


TORONT ESTABLISHED 189 
¥ CORRESPONDENTS * 


LONDON.ENG. NEW YORK MONTREAL WINNIPEG 


LACK OF REVENUE 
FROM SINGLE T 
DANGER TO CITIES 


Assessment Commissioner of 
Toronto Vigorously 
Opposes Plan 


FAILURE IN WEST 


Experience of Western Cities, 
Where System is Given Up 


—No Stimulus to House 
Building 


Whether the city of Toronto will 
adopt the modified single tax provided 


by the provincial legislature at the 


last session is a question that the 
ratepayers will be asked to decide at 
the municipal elections at the begin- 
ning of the year. The City Council 
decided this week to send the scheme 


on to the voters, 


In the meantime Assessment Com- 
missioner Forman has gone into the 
subject and has issued a pamphlet in 
which he points out the dangers and 


drawbacks of the single tax, not only 


in Toronto, but for any municipality. 
The proposition, he says, is fraught 
with danger to the future develop- 
ment of a town or city by reason of 
lack of revenue from just bases for 
taxation purposes. The result of the 


by-law if carried in its entirety 


would be to impose an extraordinarily 
high tax rate and an ever increas- 
ing one. 

He referred to the experience of 
a number of western cities in this 


connection, and pointed out that with 


but one exception the cities which 
had formerly taxed land only had 
discovered the fallacy of the system 
and were now taxing improvements 
as well. Victoria, he pointed out, 
was the only important city in the 


west which did nof assess improve- 


ments on land, nor was there a civic 


income tax. The city had repeatedly 
brought pressure upon the govern- 
ment for new sources of revenue, but 
without success. He quotes the fol- 
lowing statement of Alderman Sar- 


gent, chairman of the Finance Com- 
mittee: 


Some people have criticized us for our 
tax sale policy. I think it is the best 
we could devise under the conditions 
we have had to accept. The tax sale 
we have just concluded, which_ resulted 
in the city having to take over some 


600 lots, has been a demonstration that 
there has got to be a big revision in the 
tax system. It has conclusively proved 
that the taxation of land’has been over- 
done, that the property-holders are over- 
burdened and that the onus of maintain- 
ing the financial obligations of the city 
rests unfairly on the shoulders of one 
section of the population, namely, those 
who pay taxes on land. 


Little Consideration to Builder 


Under the proposed system, which 
provides for a reduction by 25 per 
cent. each year for four years of the 
assessment on buildings, improve- 
ments, business assessment and in- 


come, Mr. Forman contended that va- 


cant land would be reduced in value 
by reason of the high tax rate, with 
a consequent reduction in assessment. 
Parcels of land were even now being 
offered for sale for arrears of taxes, 


and the effect would be difficult to 


estimate under the proposed condi- 
It was argued that the place|Qu’Appelle. 


tions. 


ing of taxation on land only would 


Bat Nein Found Poymens Geet!” PLANNED INVOLVE 
Before It 
~ OVER $25,000,000 
of property in arrears for taxes for re ae 
amount of taxes against the property Organized and More 
was $65,000, and of this amount the Coming 
City Treasurer Snowball said that 
while the sale was not on the face 
its purpose. When the list was first Success of Financing _of Leth- 
advertised for sale proceedings the| "Midge Northern Project Will 
$150,000 and as a result of the pro- Irrigation Outlook 
ceedings arrears to the extent of ap- 
By Resident Representative. 
before the sale date. EDMONTON. — With the Leth- 
Money By-Laws issue now nearing the market stage, 
a second big watering project is tak- 
Nov. 27, Tp. of Freeman—$10,000, 7%,|2¢tion. Petitions have been received 
20-year school debentures, for purpose] by the Department of Public Works 
hi Clerk, F “ < . 
ai oa thie page), (See announce-| of Maclecd, asking for the formation 
$85,000, 6%, Separate School debentrres.| by the minister, it will be kn 
Nov. 29, Oakville—$111,000, 6%%, 20- <G South Macleod a aac Ce 
Town Clerk, Oakville, Ont. 
Dec. 11, Village of Point Edward, Ont.| this case will be the same as in that 
David Sulley, Clerk, Point Edward, Ont. : ‘ : 
(See announcement on this page). will be taken on the bonding of the 
instal. housing debentures. A. E. Cock, i i 
jastal. Reveing. cobentess ock,|the work, and the same policy will 
instal. debentures; $66,275.68 5%, ernment in respect to the guarantee 
instal. debentures; $145,463.63 5%, of the first two years’ interest Do- 
Treasurer, Hamilton 
: : surveyed the ground and h - 
BY-LAWS TO BE VOTED ON : : phe 
tures for school purposes. Water will be taken from the Water- 
Jan. 1, Scarboro’—$25,000, for purpose|t~n river, and a tract of 50,000 acres, 
Jan. 1, Mimico—$14,000, for the pur- south of Macleod town and west of 
chase of a town park. the Waterton and Belly rivers, will 
Toronto—The City Council at a recent Other irrigation schemes are ex- 
meeting approved the issue of 20-yr. pected to follow next year, When 


a WATER PROJECTS 
- REGINA.—A public auction sale 
1919 was held here. The - total} Macleod District Now Being 
sale realized about $7,000. 
LETHBRIDGE ISSUE 
of it a great success it had achieved a 
total amount of arrears was about Have Important Effect on 
proximately $85,000 were redeemed 
bridge Northern irrigation debenture 
TENDERS WANTED ing shape and will soon be ready for 
of erecting a school. E,; J. Barnes, Town-) from ratepayers in the country south 
Nov. 30, Sanlt Ste Marie, Ont.—|0f an irrigation district, If approved 
year various debentures. Percy Bath, The procedure to be followed in 
——$24,000 public school debentures.|of the Lethbridge project. A _ vote 
Nov. 26, Walkerville—$300,000 6%, 15-| area to cover the estimated cost of 
Nov. 29, Hamilton $48,487.47 5%, 19-| D© carried out by, the provincial gov- 
instal. debentures. W. H. Davis, City] minion government engineers have 
Dec, 8, St. Vital, Man—$30,000 deben-|ounced the project entirely feasible, 
of establishing a township cemetery. 
DEBENTURE NOTES be served. 
debentures for $150,000 for the erection 


of a Food Products Building at the Ex-|the Lethbridge district was formed 

hibition. As sccitienel ant of _$18,- and its scheme authorized at a cost 
com ete = . 

court Public Tihedes “waa wabeed: rota eee $5,000,000, % was generally 

Windsor—At a cost of $500,000 it is recognized that it was only the first 

proposed to build a technical school at{Of a series of similar projects that 


oravided by th vOatarin Ger will 7 would eventually run into $25,000,000 
rovide @ 10 overnment, . 
The project will be laid before the rate-{°" more. As to just how soon the 
payers at the January elections, pro-| test of the program materializes will 
viding the various municipal councils]depend to a considerable extent, how- 
approve. ever, upon the success of the Leth- 
SASKATCHEWAN bridge bond issue when it reaches the 
The following is a list of debentures|™oney markets. 
reported sold from Nov. 1st to Nov. 10th, nee 
1920: PAVING COSTS UP 
Schools—Kylemore; S.D., $5,500, 15- 
yrs., 8%; Three Hills, S.D., $4,300, 10- . . 
yr, 8%, Wataruaaeehnbeee Co., Re-| Halifax Not Anxious, However, to 
gina; Reinfold, S.D., $1,500, 10-yr., 8%, Tackle Municipal Plant 
Yellow Creek, SD. $5,000." logr, Bae: aa ec 
e eek, D., 9 > ~yr., Zo; eside iv 
Hill Hall, S.D., $4,000, 10-yr., 8%; Honora,| HALIFAX. The Gite Goancil of 
5.D., $3.300, 10-yr., 8%; St, Florence, S. : 7 ee 


D., $4.800, 10-yr, 8%, Waterman-Water- Halifax is. considering its paving pol- 
bury Co., Regina. icy for next season, this coming be- 
Rural Telephones—Long Creek, $3,700 | fore it on a report from the board of 


15-yr., 8%, W. L. McKinnon & Co., Re- * : 
gina; Lovat, $2,266, 18-yr.. 8%, Interna- works, which recommends the laying 


tional Loan, Winnipeg; Oronoca, $700,jdown of 75,000 square yards at a |’ 


15-yr., 8%, A. O. Holden, Darrel, Man.;| price of $6.98 per yard. 
eet $2,000, 15-yr., 8%, Various, El-}naid this season was $5.00 per square 
; Spring Grove, $3,700, | 15-year 8%, d Th ‘ 

W. H. Houston & Co. Regina; Kronau,| Y4re. e report stated that ‘the 
$5,700, 15-yr., 8%, Wm, Riggall, Kronau;|company had asked a higher figure, 
aes’ aideutane on a Pa Be ae but that they would probably accept 
F. O’Niel, Expanse; Sunnyside, $5,500, the price mentioned. The proposed 
15-yr., 8% W. J. Colbert, Leney. contractors are the Canadian Bitu- 

Village—Bulyea, $600, 10-yr., 8%, D.{minous Company- of Toronto. The 


S. McElroy, Bulyea. : 
Rural Municipalities—Chester No. 125,} C°™P2@"Y this season were unable, 


$9,500, 10-yr., 8%, International Loan, because of the action of the Tram- 


Winnipeg. way company, to do all the work they 


Following is a list of debentures re- = * 
ported sold from Nov. 10th to Nov. 16th. had contracted for with the city, fall- 


Schools—Fanford, S.D., $3,500, 10-yr.,j)img short of 53,200 yards and they 
8%; Russelfield, S.D., $4,500, 15-yr., 8 claim that this meant a loss to them 


Waterman-Waterbury Mfg. Co., Regina; | of $70,000. There i on 
Belleville S. D., $900, 20-yr., 744%, Mrs. o poss igar tg . th aaa 
R. P. Smythe, Kennedy; Rothbury . y buy the plan o 

S. D., $1,000, 10-yr., 8%, T. A. Mattiek,] paving company at a fixed price and 
proceed to do its own paving, but the 


saaco ‘ear em, Gee. pecley, Xaska.]POor success they have had in the 


The price 


have the effect of forcing the vacant |togn;’ Whitewood St. Hubert, $15,450.}) management of the waterworks and 


land into use. Buildings, he added, 
would be erected not because of taxa- 
tion but in spite of it.- At the pres- 
ent time a builder would not erect a 
building owing to the high cost of 


building construction unless he had 


15-yr., 8%, Pert & Pert, Regina; Bert-|other municipal ventures will make 


dale R.T., $3,400, 15-yr., 8%, W. L. Me-| the aldermen shy of venturing on an- 
Kinnon, Regina; Excel R. T., $1,400, 14- th diti f this ki 
yr., 8%. N. Norman, Dubuc; Vimy Ridge |°ther expedition o this kind. The 


|. T., $6,100, 15-yr., 8%, T. P. Taylor,| paving company threatened to sue 
Regina; Dumas Kennedy, $8,600, 15-yr..| the city on this season’s operations, 


18%; Wilmont R.T., 4,800, 15-yr., 8%, : wr 
|W. 'L: MeKinnen, Bépina. but this has been staved off till it is 


a purchaser, or was quite satisfied| Villages—Prelate, $1,500, 10-yr., 8%,| Seen what is to be done about next 


that the property would be readily|M. Assuman, Prelate. 


saleable. The exemption of such 
building would form little if any con- 


sideration to the builder. He con- 
cluded as follows: 


Why should buildings and_improve- 
ments be entirely exempt? Their very 
presence accounts for a large proportion 
of the tax rate, such as-the cost of police 
protection, fire protection, ete. I feel 
strongly enough to say that the acceép- 
tance of this proposition appears equ!- 
valent to raising a Chinese wall around 
the city, and would be suicidal to its 
best interests. After the fullest consid- 
eration I am decidedly in favor of the | 
assessment of land at its full. value, of 
income and business assessment as al? 


ready provided for in the present Act, 
and improvements on the basis as that 


of Winnipeg, namely, 66 2-3 per cent. of | Rural Municipality — Icuna Bon Ac- 
co 


their value. 


ee 


WEEKLY RECORD OF 
Date 


Place 
Nov. 23—Smith’s Falls 
Nov. 5—Minitonas, Man. 
Nov. 28—Shawinigan Falls .. 


year’s work, 


COAL YARD LOSES 


SASKATCHEWAN 
The following is a list of authoriza- 
tions granted by the lozal government 


board from Nov. Ist. to Nov. 10th, 1920: 


School Districts—Honey Bank, $1,500;} BRANTFORD.—The City Council 
Westlea, $4,200; Idlewilde, $5,000. 


Committee has reported a deficit of 

Rural Telephones—Leasx, $31,500; . ri 
Ponce Creek, $250; Mervin, $7,000; Bre- $20,048 m the civic fuel department 
denbury Northern, $360; Nortn Redvers, and has advised the closing of the 
$1,900. yard to prevent the deficit growing. 
Towns—Alameda, $6 530, 

Village—Fillmore, $3,000. ITH’ 
Granted by the local government BUY SM S FALLS BONDS 
board from Nov. 10th to 16th x 
Schools—Beaverside, $700; Suiatyn,| Harris, Forbes and Company have 
$2,000; Big Meadow, $2,800; Bright, bought an issue of $92,000 of 30 in- 


$2°000- Mons, $1,900; :Einggenheim,| staiment 6% per cent. debentures of 


Rural Telephones — Amulet, $4,100;| the town of Smith’s Falls, Ontario, 
North Admiral, $11,800; Eistone, $5.500;]. The price paid was 98.81, and on 


Wyandotte, $17,200; Horse Lake, $7,300./ this basis the cost to the municipality 


rd. $5,000. is about 6.65%. 


GOVERNMENT AND MUNICIPAL BOND SALES 
Name 


Rate Term Amount Price Basis 
Harris-Forbes & Co. 6%% 30-inst. $ 9,200 98 
A. E. Ames & Co. 15% ° , 
Municipal Debenture Corp., Versail- 
les, Vidricaire & Boulais & Credit 
Canad 


hae. ease cee 5%% 5 -yr, 


211,500 95 
200,000 


6.68. 


ov raeeeme rere 


Province of 
Quebec 


6% S-year Bonds 


Maturing ist June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. ° 


Denominations: $500 and 
$1,000 


PRICE: Par (100) and 


— 
Prospectus on request 


Beausoleil, Limited 
INVESTMENT BANKERS 


112 St. James St., Montreal, 
Tel. Main 1418 


HIGH-GRADE 
INVESTMENTS 


Ontario Hydro-Electric 


4% Bonds, due Aug., 1957, - 
able in New York, to yield On, 


Province of Ontario 


6% Bonds, due 1930, to yield 
6.15%. 


Province of Alberta 
7 Bonds, due 1922, to yield = 


City of Medicine Hat 


6 = 
ae due 1930, to yield = 
w=. ‘Particulars Upon Request 

INVESTMENT BANKERS 
12 King Street E. - Toronto Zz 


JMMUUUAEEA USO QOUNNU LEGS 


al 


Township of Freeman 


TENDERS FOR DEBENTURES 


GBALED tenders addressed to E. J. Barnes, 
Township Treasurer MacTier, Ontarie, will 
be received up to one p.m. on Saturday, the 


twenty-seventh day of November next, for the 


purchase of $10,000 school debentures in 
amounts of $100. 


Instaiment issue for period of twenty years: 
with annual interest coupon at seven per cent. 


These debentures are iasued for the purpose 3 
of ereeting a public school house. 
The whole rateable property of the Township 


of Freeman, all of which is liable for payment _ 


of said debentures, amounts to $70,000. 


There is no outstanding debentures indebted- 


ness unprovided fer, 


Debentures are a lien on the preperty of all 


ratepayers, publie school supporters in the 
Township. 


Ne tender necessarily accepted. 
%. J. BARNES, Township Clerk. 


Village of Point Edward 
DEBENTURES 
‘TENDERS will be received by 


the undersigned up to 7 : 
Saturday, llth day wt December, 
1920, for the purchase of $24,- 
000.00 (twenty-four thousand) 
Public School debentures (re- 
modeling Public School). Deben- 
tures are made up in three lots 
“s cenenteres each as follows: 
y-law No. 3, amounti 
$12,000.00. ; = 
wraa No. 703, amounting to 


8,000.00. 
By-law No. 706, amounting to 


$4 00, 
First debentures falli 
Dee. 31, 1921. 


sessment roll the sum of 
460.00 (assessed on about a 





A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital ° $500,000.00 
WINNIPEG, MANITOBA - 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass ~- Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian— Strong— Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payallle to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. . 
For further information and litera- 
ture, apply to 


R. eee 
Secretary. 
HEAD OFFICE - 


Foresters 


Furnishes 
a Complete 
66 Million 
Dollars 


System of 
Insurance 


W. H. HUN 
TORONTO 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. —_W. H. George, Superintendent of Agencies 


1870 OUR GOLDEN JUBILEE 


TWO HUNDRED MILLION DOLLARS 


This year, the Mutual Life Assurance Company of Canada celebra as 
reaching the two hundred million dollar mark. This point in [Ss ‘ 
utual Life has been reached more quickly than any of its anoat 
have believed possible five years ago. But’ the reason .is not fart to seek.” Duri 
Grom War and ~ fatal epidemic ar followed in its ons the Mutual Life 
in relief of the families bereaved than two million ee hundred t 
fars IN ADDITION To ORDINARY CLAIMS. The benefits of 
wy oped a ae = cy demand resulted an 
as muc uring the a 2 2 
The ‘ce ian people suddenty realized the 
turally turned to a company well-known, well-es' 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


In a 544. DEBENTURE of 


The Great s Permanent Loan Co. 
SECURITY 


512% 


Interest 


Return HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


You Press One Button Once 
ee ee ot On 8 Serifir efi 


Bulletin 1017 Fad 


the total permits issued. There 


MANY DEVICES TO 
GUARD AGAINST 
LOSS BY THEFT 


Alarming Increase in Crime 
During Past Few 
Months 


PROTECTION NEEDED 


A Development of War and 
Present Unemployment— 
Business Men Urged to 

Take Due Precautions 


Police records show that during the 
past few months there has been an 
increase in crime throughout the coun- 
try of alarming proportions. This 
érime chiefly takes the:form of burg- 
lary and theft, with occasional de- 
velopments of a more serious nature 
in consequence. The explanation may 
not be difficult to find, but the Cana- 
dian supervisor of one of the largest 
detective agencies analyzes the sit- 
uation thus: 


The increase in all forms of crime is}. 


doubtless due to the result of new 
forces acting upon the minds of our 
young men. Unquestionably it is the 
combined result of unemployment and 
the depraving influence of the recent 
war. It is from the general spread of 
lowered moral conditions, that, arising 
out of that conflict, have been nur- 
tured in the school of unrest. Un- 
doubtedly the war left many of our 
young men with a liking and craving for 
the luxuries of life, and a decided dis- 
inclination for life’s duties and work. 
The rapid increase in wealth of the 
country, the huge stocks of valuable 
merchandise carried, and the great 
movement. of negotiable securities 
through our stréets, and-over our trans- 
portation systems have provided 2 
temptation, which it is impossible for 
many men to resist: : 
Barks Prepare 


The depression that has developed 
in the business world, and the _ in- 


crease in unemployment will have a 


tendency to aggravate this situation 
and business men are well advised 
fo take more than usual precautions 
to protect themselves from financia] 
joss through burglary or theft as far 
as possible. Such institutions as 
banks are perhaps more subject to the 
attack of the would-be thief throug! 
the nature of the commodity they 
carry. Bank messengers, too, are at- 
tractive objects of attack as_ they 
traverse the city streets with money 
or securities. In fagt the menace is 
considered so great in Toronto tha’ 
a number of banks have secured per- 
mits from the police department en- 
abling their messengers to carry a 


wéapon for defence while in the dis-' 


carge of their duties. 

There are a number of precautions 
that the business man can take at the 
present time, with a minimum of ex- 
pense. Some 
provide insurance covering burglary 
of all kinds, whether committed in the 
office, factory, home, ar on the street. 
He cannot of couse be protected 
thtough insurance from physical vio- 
lerice, but he may recover the value of 
his losses. 

The private detective or watchman 
is an institution that has a place in 
all the larger institutions and is us- 
ually an effective agent. The me- 
chanical protective device is coming 
more and more into use, and is said 
to be exceedingly effective on the 
other side where it has been employ- 
ed'in a number of smaller towns. 
which have suffered at the hands of 
burglars. 

When business conditions are re- 
adjusted and operations are once more 
proceeding at capacity the present sit- 
uation will right itself. In the mean- 
time with the exercise of a little pre 
caution the danger from theft may be 
largely overcome. 


BUILDING IN EDMONTON 


Large Increase Over Returns For 
Last Year 


By Resident Representative. 

EDMONTON.—Building permits in 
this city for the first ten months of 
the’ year, covering all the importan‘ 
work of the season, total $3,166,955 
as compared with $838,541 for the 
whole of 1919. Thirteen warehouses 
have been erected, at an estimated 
cost of $1,010,850. Among these are 
a nine-story building for Marshall- 


| Wells Hardware Company and a large 


addition to the Revillon Wholesale 
block. 


The “Journal” newspaper is building 


mja fine office and factory building en- 


tirely for its own use and a new Em- 
pire theatre is now being rushed for 
completion by Christmas. 
Twenty-three store and office build- 
ings, mostly of small proportions, have 
been on the list this year, and new 
buildings have numbered seventy-five 
thé latter accounting for fone of 
has 


insurance companies: 


having been taken out under that 


head. z 
COLONIZATION SCHEME 


Western Municipalities Affirm Their 
Support 


LETHBRIDGE. — There does not 
appear to be any doubt but that the 
objective of $1,500,000 set by the 
Western Canada Colonization Associa- 
tion will be surpassed. Already $1,- 
$00,000 has been subscribed, and hun- 
dreds of prospective subscribers yet 
remain to be seen both in the east and 
west: The association will therefore 
be in a strong position when it takes 
up a few weeks hence the actual work 
of obtaining selected settlers in other 
countries and getting them located on 
lands now vacant in the West. 

At the conclusion of a recent session 
of the Union of Alberta Municipalities 
a resolution was passed by which the 
rural and urban municipalities of the 
province committed themselves anew 
to support the project. 


BUILDING WORKERS 
DEMAND HIGHER PAY 


Improbable That Request Wiil 
Be Granted—A _ Fore- 
stalling Movement 


Builders’ helpers in Toronto have 
not as yet made any change in their 
policy of making periodic demands for 
increased wages, despite the turn of 
the tide in respeet to commodity 
orices generally. With but One or two 
exception at all branches of these 
trades have submitted demands for 
increases in wages varying from ten 
to twenty-five per cent. to become ef- 
fective at the beginning of the year. 

It is quite improbable that the em- 
ployers will give serious consideration 
to these demands in view of the al- 
tered outlook following the depression 
in trade, and it is hardly possible that 
labor does not entertain more than a 
mere hope that their wishes in this 
matter will be fulfilled. This latest 
demand is considered in building cir- 
cles as a move merely to prolong the 
period before any cut is made in 
wages, 

As to the outlook for next season, 
builders can as yet see no occasion 
for a marked reduction in either the 
costs of materials or of labor. At 
present materials are still high, and 
there is no pronounced trend in a 
downward direction. -In fact some 
builders do not look for any improve- 
ment in this situation in view of the 
great scarcity of building accommoda- 
tion throughout the country and the 
xpected heavy demand for all forms 
of materials next year on behalf of 
building which cannot longer be de- 
layed despite the high costs of ‘con- 
struction. 


FORWARD POLICIES TO 
CANCEL INSURANCE 


Written Request of Insured 
For Cancellation Not 
Sufficient 


_. By Resident Representative. 

MONTREAL.—What constitutes a 
valid cancellation of an insurance 
policy? This question was decided in 
the Superior Court here by Mr. Jus- 
tice Surveyor, when He upheld the 
claim of the widow of G. W. Stewart, 
of Smith’s Falls, a former. car re- 
pairer in the employ of the C.P.R., 
and condemned the Globe Indemnity 
Company of Canada to pay her $1,000 
on. an accident insurance policy held 
by the husband. 

On May 5, 1919, Stewart wrote to 
the insurance company instructing 
them to cancel his $1,000 accident in- 
surance policy. On May 27 following 
he was killed. Two days afterwards 
the company wrote acknowledging the 
receipt of the letter of May 5, agree- 
ing to the request for cancellation and 
enclosing $2.71 as the unearned pre- 
mium on the policy. 

The widow claimed the company 
was liable to pay the $1,000 as speci- 
fied, but the company contended that 
the letter written by Stewart in itself 
cancelled the policy«=During the hear- 
ing it developed that a representative 
of the company had addressed a com- 
munication to Stewart requesting him 
to reconsider his decision, but he was 
informed that if he would forward 
the policies the company would com- 
ply ‘with his request and have them 
cancelled. It developed that Stewart 
had been partially persuaded by this 
communication to keep up his insur- 
ance, and he had not returned the 
policies. 

Justive Surveyor, in giving judg- 
ment, pointed out that this corres- 
pondence had created the impression 
that the original] letter, dated May 5. 


did not cancel the policy. Moreover, 


~ RANGE UP TO 10% |} 


Average Rates, However, || 
Around 7% P.C.— 
Money is Scarce 


BUILDING CHECKED 


Loan Coffipanies Will 
Negotiaté Loans on Second 
Mortgages—Claim Secur- 
ity Unsubstantial 
The high cost of building has been 
one of the most serious ulties en- 
countered by the building trades dur- 
ing the past season, but another factor 
has entered in which has tended also 
to curtail the volume of building in a 
large degree and that has been the 

scarcity of money. 

At the present moment the situa- 
tion shows little indication of clearing 
up in the near future. There is a 
comparatively small amount of money 
available for loaris on buildings in 
comparison with the extent of the de- 
mand. Rates imposed by the loan 
companies rahgé from 7 1-2 pér cert. 
up. Not only is there an extensive 
demand in the cities, but farmers, par- 
ticularly 
seeking to secure loans in connéction 
with building undertaken earlier in 
the season, in anticipation of sufficient 
revenue from their crops to enable 
them to meet their obligations in full. 
It is said that rates ranging as high 
as 10 per cent: are imposed and ac- 
cepted on this class of loan. 

The loun companies report a great 
scarcity of money. There has been 
an insistent demand for capital in the 
years following the war in connection 
with Canada’s rapidly expanding in- 
dustries. A large sum of money left 
the country in connection with the re- 
cémption of Canadian securities held 
abroad, before the restrictions upon 
the import of Canadian securities 
were imposed by the financial inter- 
ésts of the country. 

In negotiating loans upon first 
mortgages the loan companies will 
loan up to fifty per cent. of the value 
of the property. The owner’s pricé is 
not accepted, however, but thé com- 
pany’s valuator is inclined to estab- 
lish a more moderate figure, taking 
into consideration the possible ex- 
tent of the decline in value when the 
mortgage falls due. Property values 
are highly inflated at the present time, 
and the companies in discounting the 
future make provision for ample se- 
curity. Second mortgages are little 
in' demand, and, in fact are. handled 
only by speculative interests who re- 
quire a large discount before advanc- 
ing loans. The more cautious inves- 
tor, however, feels that the security 
offered by the average second mort- 
gage is extremely unsubstantial, and 
might be partially or wholly wiped out 
in'the case of a drastic slump in busi- 
ness or in real estate values. 

Capital Seeks Investment Elsewhere 

Even the first mortgage loan ap- 
pears to have lost a measure of its 
attractiveness. With property values 
unduly enhanced there is a greater 
tendency just now for prospective in- 
vestors to turn their attention to thé 
many goverfiniént afd mnifticipal 
bohds that are now offering. Munici- 
pal governments too are steadily mak- 
ing a heavier demand upon property 


owners in increasing tax rates, and 
this fact, too, has had a tendency to|/ 


divert capital elsewhere. 


Only when capital is moving more || 


freely will there be any rélief to this 
situation. The outlodk for thé new 
year is not particularly bright. Just 
now it appears that building will be 
largely confined to those who have the 
capital available, or who are not re- 
quired to borrow. Speculative build- 
ing has beeh almost wholly discourag- 
3d and there is little prospect for re- 
lief from thé present housing short- 
age, which is steadily beconiitg more 
acute, for some time to come. 

In negotiating loans upon proper- 
ties that are in the course of construc- 
tion, loart companies’ are doubly cau* 
tious, and require from the builder, if 
the property is to be sold, adequate 
assurance that he will have a bayer 
ayailable when completed, before the 
loan will be advanced. 
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| ROBINS, LIMITED 


]] KENT 


ACCIDENT 


|and HEALTH 
INSURANCE 


Merchants Casualty 
Company 


Winnipeg Toronto Montreal 


oo Assurance Company 


tomobile, Explosion, 
Civil amotio: ahd Strikes 


Instran 
Incoryorated 1851 
HEAD OFFICE, TORONTO, ONT. 
ieee Oo dass “5,7 7 $8o0.000ioe | 
Or- 


eo 7 -- wr eeeeae 
IARD OF DIRECTORS: W. Mei- | 
kle, President; Sir John Aird, Spenen | 


Bickerdike (Montreal), Lt.-Col. mows 
Brock, Alfred Cooper (London, Eng.), 
* Cc. John H. Fulton (New York), | 
B. fina, .E. Hay, John Hoskin, | 
eo LL.D., Miller Lash, Geo. A. Mor- 
row, "Lt.-Col. the Hon. Frederic Nicholls, | 
rig.-Gen. Sir Henry Pellatt, C.V.0., 
R. Wood. 


Fire, Marine, Hail and Automobile 
Iusurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 

' Meikle, Président and General Mana- 

i Sir John Aird, Robt. Bickerdike 

ontreal), Lt.-Col. Henry Brock, Al- 

fred Cooper (London, Eng.), H. C. Cox, 

Fulton (New York), D. B. 

E. Hay, John Hoskin, K.C., 

LL.D. : Miller Lash, Geo. A. Morrow, 

Lt.-Col. the Hon. Frederic Nicholls, 

Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
E. R. Wood. 


Aisets over, - - - $4,300,000.00 
Losses Paid Since Organ- 
, Over - ~ $47,000,000.00 


The Western Empire 


Life Assurance Company 
Head Office: 761 Somerset Bldg., 
Winnipeg, Man, 

Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exclu- . 
sive good territory at a number of 
Western points. 
Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH, 
Managing Director. 


VICTORY 
BONDS 


Premier Canadian 


Security 
TO YIELD FROM 


5.68% to 6.38% 


| We advise the purchase of 
these Bonds 


NOW. 
Fe eek cee | & CP 


The London Mutual fire 
Insurarice Company 


ESTABLISHED 1859 


A. MS Cannan, ‘Terate, PRESIDENT 
F. D. VICE- ENT 
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Geo. A. Mor- 
Hon. Frederle Nicholls, 
Henry Peliatt, C.V.0., 


ol. Henry Brock, Al- 
don, Eng.), H, C, Cox, 
» (New York), D. B. 
John Hoskin, K.C. 
: . A. Morrow, 
. Frederic Nicholls, 
nry Peliatt, C.V.O.; 


“ $4,800,000,00 


oO Ree ae eared 


To Industrial and 
Manufacturing Institutions 


Should you require more capital for development or ex- 
pansion and are a going concern financially sound, the 
advertiser offers to procure for you anything from $100,- 
000 to $1,000,000, according to your requirements. Pre- 
ference will be given institutions with a large list of 
shareholders. Investigate. - Strictly confidential. Best 
references, Apply 


P.O. Box 65 
Ottawa, Canada 


of CANADA. Limited 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE 
VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby. JAMES TURNBULL, Toronto 
OIRECTURS 
c. ©. DALTON, Toronto 
A. KE. DYMENT, Toronto 
‘. J. GREENE 


| HAMILTON ONTARIO 


LT.-COL. W. H. MERRITT, 
St. Catharines 
J MAJ.-GEN. THE HON. 8. C. 
THOS, C. HASLETT, K.C. MEWRURN 
sik JOHN 8. HENDRIE, K,.€.M.G STANLEY MILLS 
J. F.. KAVANAG Cc. 8. WILCOX 
COL. JOHN IT. McLAREN W. A. WOOD 
MANAGER 
8. C. MACDONALD 


REAL ESTATE 


If you are burdened with the charge of 

property belonging to an Estate, you may free 

yourself from the details and drudgery of its 

care by placing its management in the hands 

of the Company’s. Real Estate Department. 
Head Offices. 


THE BANKERS _ St 
‘se: TRUST COMPANY 


Capital: 
$1,000,000 
Officess MERCHANTS BANK BLDG., (St. Peter St., Entrance.) * 


HAS $223,495,472 
IN CURRENT LOANS 


Increase of Nearly $50,000,- 
000 to Aid Canadian 
: Business 


PROFTS $4,033,995 


Increase of $700,000, Giving 
Over 18% — Government 
Wiping Out Indebtedness— 

Savings Up $10,000,000 
By Resident Representative. 
MONTREAL.—A significant reflec- 
tion of the readjustment period in 
business conditions is contained in the 


‘annual report of the Bank of Mont- 


real for the year ending October 31, 
1920. The outstanding feature of the 
report is the high peak of current 
loans, aid that has been rendered the 
commercial institutions of the coun- 
try. These stand at. $223,495,472, a 
gain of no less than $59,000,000 as 
compared with the total of last year 
of $164,182,581, and is over $77,000,- 
000 in advance of the total of 1918. 
These requirements of the business 
world have been due to expanding pro- 
duction in some instances, and in a 
large proportion: to the increasing 
amount of capital necessary to finance 
commitments at much higher prices. 
From now on. it is hoped that from the 
latter point of view the needs of the 
business world will be reduced steadily 
as a result of the decline in commodity 
prices and a tendency to stock more 
lightly with greater certainty of de- 
liveries of merchandisé and more cau- 
tious buying, . 

As contrasted with this huge in- 
crease is a marked reduction in the 
loans made to the Government for 
credits for wheat, munitions (of which 
portions of the indebtedness had just 
been liquidated during the past year), 
textiles for Roumania and other coun- 
tries, etc. ° This lessened load on the 
banks is indicated in the decline of the 
amount held of Government securities 
from $63,984,255 to $14,863,954, a de- 
crease of $49,120,301, a tendency that 
only made itself felt this past year, 
as one year before the total was $17,- 
000,000 higher than in 1918. Follow- 
ing a similar movement British, 
foreign, and colonial, and municipal 


was absorbed this brought a legacy 


of call loans in Canada, which two 
years ago were slightly less than one 
year ago, or $2,371,388, so that the 
total now lent on the “street” is less 
even than it was two years ago. 
Whether this denotes a policy of grad- 
ually wiping out this “call” feature 
must be left to the future to decide, 
but the decline this year suggests that 
this is*the case. ’ 


On the other hand the bank increas- 
ed its call loans outside of Canada by 
over $17,000,000 from $78,255,625 to 
$95,017,883 but this is less than the 
total.of two years ago of over $97,- 
000,000, ’ ' 


The various items for the two years 
compare as follows: 


Immediately Available Liquid Assets 


1920 1919 Change 

Specie ..$ 25,187,389 $ 24,742,654+$ 444,785 
Dom, nts. 48,199,032  49,865,151— 1,666,119 
Note cir. ; 

dep. .. 1,033,166 
Notes bk.. 3,367,578 
Call Ins. ab. 95,017,883 
Bank bal. 415,202,365 
Cheques . 22,872,419 
Gov. sec.. 14,863,954 
Gold res. 21,200,000 


1,088,166 

2,744,153+ 628,425 
78,255,625+ 16,762,258 
13,856,808, 1,845,557 
21,189,104+ 1,688,315 
63,984,255— 49,120,301 
25,200,000— 4,000,000 


$246,948,791 $280,875,920-—-$33,927,129 
% of total z 
assets . 44,1 
% of total liab. oi 
to public 48.1 
Y Other Assets . 
Pub. sec..* 36,749,430 $ 47,041,359—$10,291,929 
Other sec, 4,542,070 8,517,835— . 3,975,765 
Call Ins.. 1,944,383 2,5838,910— 639,527 
Cur. loans 228,495,472 164,182,581+ 59,312,891 
Cur. else.. 17,619,852 15,903,424+ 1,716,429 
Municipal. 14,785,686 15,092,718— 307,032 
Over dbs, 598,988 549,133 +- 49,855 
Bk. prem. , 5,500,000 5,500,000 
Lets. of cre. 7,836,994 4,895,505+ 2,931,489 
Other assets 129,141 162,421— 33,281 


51.6— 4.5 


55.8— 1.6 


$318,202,021 $264,428,889 + $48,773,132 


Tl. assets .$560,150,812 $545,304,809 + $14,846,003 

Liabilities to the Public 

1929 1919 Change 
Circlatn. & 42,367,810 $ 43,922,844—$ 1,655,534 
Dem, dep. 111,739,215 129,966,641— 18,207,426 
Sav. dep. 322,578,613 312,655,964+ 9,922,649 
Due bks. 2,863,393 2,110,833 + 752,560 
Due else. 4,381,644 4,122,491 + 259,153 
Accept. 7,836,994 4,895,506+ 2,941,488 
Bills pay. 2,500,807 4,334,348— 1,833,536 
Other liah. 1,864,042 894,712 + 969,330 
Due Dom. 
Govt... 17,657,119 + 17,657,119 
518,789,187 $502,883,334 + $10,905,803 
Liabilities to the Shareholders 

Capital.. $ 22,000,000 $ 20,000,000+$ 2,000,000 
Reserve . 22,000,000 20,000,000+. 2,000,000 
Dividends 1,109,821 608,621 +- 501,200 
PB & L.. 1,251,850 1,812,854 561,004 
$ 46,361,671 $ 42,421,475+ 3,940,196 


Total ...$560,150,812 $545,304,809 + $14,846,003 


We Offer Subject 
To Prior Sale 


Monarch Petroleum Corporation 


Common Stock 
Authorized Capital $6,000,000 


ASSETS 


50 Producing Wells 

8 Wells Drilling 

26 Wells Under Contract 
16,000 Acres of Oil-lands 


47 Field Tanks for Stor- 
age 


Wholesale 
Stations 


Buildings, Equipment, 
Etc. 


Distributing 


- PRODUCTION 


Approximately 3,000 bar- 
rels daily. 


& EARNINGS 


The company’s income is 
at a rate sufficient to 
meet all fixed charges 
and ‘preferred dividends 
and leave a balance avail- 
able for common now 
outstanding at a rate of 
54 per cent. per annum. 


HE OIL INDUSTRY is 

divided into three prin- 

cipal branches: produc- 
ing, refining and marketing the 
refined products. To get all 
the profits in the industry a 
company must engage in these 
three branches. 

Monarch Petroleum Corpor- 
ation is a three-fold unit. It is 
a producing company with a 
large daily production and 
drilling for further production 
on widely scattered proven 
bases. : 

The present refining capa- 
city of the corporation is being 
increased to a capacity of 
5,000 barrels of crude oil 
daily. 

The corporation now has 4° 
wholesale distributing stations 
in operation. The remainder 
of the 200 planned will be 
opened as production war- 
rants. 


Send for Complete Prospectus, 
Balance Sheet and References 


L.H.SEALE & CO., 123 Bay Street 


TORONTO 


Adelaide 7540 


- 
ARE YOU FULLY PROTECTED? 
ASK FOR PARTICULARS OF OUR 


SPECIAL 


INVESTMENT POLICY 


securities declined from $47,041,359 to IT 1S SOMETHING NEW. 


$36,749,430. Other securities declined 
by nearly $4,000,000. 
Profits Very Satisfactory 

After a view of the general situa- 
tion the next point of interest in the 
statement for the investor probably 
would be the very tangible one of pro- 
fits. This is a very encouraging fac- 
tor .of the report and tends to 


n ability would do 
or particulars of the 
Act the Company is 
er. Several District 
ired to cover exelu- . 
tory at a number of 


SG) DAME STREET WEST 
MONTREAL. 


TELEPHONES MAIN 5173 anv 6633 


The Buying Power of 


WINDSOR 


insurance [L j F E company 


M. E. Manning, Dist. Mgr., 208 Excelsior Life Building 
Tel. M.6883. - 


h Offices: 

Igary Vancouver 
AM SMITH, 
Managing Director. 


Investments in Alberta 
Industrial locations; real estate; 


Ojibway, Sandwich, Walkerville 
Ford (The Border Cities) 


ECAUSE we claimed the greatest average 

buying power in Canada for the Border Cities, 

an outside authority recently sent a trained investi- 

gator into the field. His enquiries and observations 

were entirely unconnected with otrselves. His 
independent report has now been submitted. 


The Border Cities HAVE the greatest per capita 
buying power of any Canadian community; they 
comprise the third largest manufacturing centre in 
Ontario and the home of Canada’s highest paid 
labor. 


These statements are no longer ours. They are the 


independent conclusions of the outsider who came 
to see. ~ 


The Investigator’s report deals in detail with the - 
market for various individual commodities, covering 
all the important stores, the sales of competing 
brands and giving an analysis of the entire situation. 
We have a few typewritten copies of the general 
report and will be glad to send them to manufac- 
turers considering Windsor, also copies of the special 
reports on their particular products. Write— 

SUN (Morning) 


BORDER CITIES star cvening 


WINDSOR, Ont. 
Blankets the District 


Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger 


combined with our Appraisal, — 


Dominion Appraisal Company, Ltd. 


strengthen confidence in bank stock 
as a class for investment purposes af- 
ter the war. Due to the much larger 
volume of business that the bank 
handled and to the larger capital at 
its disposal the profits increased from 
$3,314,227 to $4,033,995, or nearly 22 
per cent., standing as a new high re- 
cord. In spite of the increase in the 
capital stock during the year from 
$20,000,000 to $22,000,000 these earn- 
ings work out at a higher percentage 
on the capital, 18.3 as compared with 
16.7 one year ago, and show an in- 
crease of close to 60 per cent. compar- 
ed with the total of two years ago, 
namely $2,562,720. To these profits 
there was added the sum of $1,000,000 
as the premium received from the sale 
of the $2,000,000 of new stock at $150 
a share. From this there were de- 
ducted the sum of $2,960,000 as divi- 
dends as compared with $2,372,250 the 
previous year, a war tax of $210,000, 
and the sum of $425,000 for bank 
premises. The figures of this account 
for the past three years compare as 
follows: . 
Profit and Loss Account. 
1920 1919 1918 

$4,033,995 $3,314,227 $2,562,720 
1,000,000 3,500,000 


$5,033,995 $6,814,227 
1,812,854 1,901,613 


$8,715,840 


Stock prem... 
2,562,720 


Prev. bal. ... 1,664,893 


$6,846,850 $4,227,613 
Less— - 
Dividends . , $2,960,000 
To rest.... 2,000,000 
War tax .. 210,000 
Patriotic 
Bank prem. 


$2,372,250 
4,000,000 
190,986 
39,750 
300,000 


$1,920,000 


160,000 
46,000 
200,000 


$2,326,000 
1,901,613 


425,000 


$6,902,986 
1,812,854 


Total ded. 
Balance 


.. $5,595,000 
1,251,850 


$6,846,850 $8,715,840 $4,227,613 

Reduction in “Call” Loans 
In the balance sheet a number of 
interesting features may be noted. 


One of these is that call loans in Can- 
ada, or loans on the “street,” were re- 


duced from $2,583,910 to $1,944,383. 


As is well known it has been the 
policy of the Bank of Montreal not 
to make any “call” loans in Canada, 
preparing to lend the money wher¢ it 
was really subject to call at an hour’s 
notice, in case it was required to s¥p 


mortgages; natural resources. 
Correspondence Invited 


- TOOLE, PEET & CO., LTD. . 


Financial 
mas nee 


Imperial Oil, Limited 


DIVIDEND 


NOTICE is hereby given that a dividend pay- 
able in fifteen-year 5% per cent. Gold 
Bonds of the Dominion of Canada, 1919-1934, 
at the rate per share of $1.50 at par of said 
Bonds (fractions to be adjusted in cash), has 
been declared by the Directors of Imperial 
Oil, Limited, and that same will be payable 
in respect of shares specified in any Share 
Warrant of the Company within three days 
after Coupon Serial Number 6 of such Share 
Warrant has been presented and delivered at 
The Royal Bank of Canada, Church Street 
Branch, Toronto, Ontario, such presentation 
and delivery to be made on or before fhe 18th 
day of December, 1920, e 
Payment to holders of shares of record and 
fully paid up at the close of business on the 
15th day of December, 1920 (and whose shares 
are represented by Share Certificates) will be 


rong on or after the 18th day of December, 


The Books of the Company for the transfer | | 
of shares will b~ ¢losed from the close of |. 


business on the *..h day of December, 1920, 


to the close of business on the 18th day of 
December, 1920. 


BY ORDER OF THE BOARD. 
Imperial Oil, Limited 
DIVIDEND 


NOTICE is hereby given that a dividend of 

seventy-five cents (75c) per share im 
Canadian funds has been declared by the 
Directors of Imperial Oil, Limited, and that 
the same will be payable in respect of shares 
specified in any Share Warrant of the Com- 
pany within. three days after the -Coupon 
| Serial Number FIVE of sueh share warrant 
has been presented and delivered to The Royal 
Bank of Canada, Toronto, Ontario, or at ‘the 
office of Imperial Oil, Limited, Toronto, On- 
tario, such presentation and delivery to be 
| made on or after the 30th day of November. 
1920. 


Payment to Shareholders of record and fully 
paid up at the close of business on the twenty- 
third day of November, 1920 (and whose shares 
are represented by Share Certificates) will be 
made on or after the 30th day of November, 
1920. 

Shares subscribed for in accordance. with the 
Company’s circular of January 12th, 1920, 
will rank for the above dividend pro rata 

'in the proportion which the amount paid up 
on such shares from time to time bears to the 
full. price at which such shares were issued, 
viz.: Seventy-five dollars ($75.00) per share, 
but no dividend will be actually paid by the 
Company to . subscribers their shares 
shall have been fully paid for and Share Cer- 
tificates issued theref: : 


Pa. 


At age 21 his Canada Life Policy createsa 
gap between income and expenditure. 


At age 35 bis “bills” include a “premium 
jue” which checks extravagance. 


Finances 


A man wno sets aside only $200 each 
six months and allows it to compound at 544% 
interest will have at the end of thirty years a 
total fund of — 


Thirty Thousand Dollars’ 


You know many people who could set aside 
$200 each six months. But— 


Many aman who has had time to accumulate 
this moderate fortune, is still -““drudging along” 
without it. For this reason: 

Very few men will systematically “put by” 
a certain definite sum, and leave it untouched for 
any reasonable length of time. Human nature is 
seldom built that way. 


The Canada Life Plan 


Our insurance policies will provide any sum you name, 
to be delivered to you in cash et any age you desire. or to 
your Beneficiary Id you die in the meantime. 


You can thus anticipate the years, capitalize your 
present health and earning power, and make certain of 
many years’ progress now. 


The Endowment at 65: 


issued by the Canada Life will solve the problem of your 


Future. 
It is a Certainty 


com: halle Sa | investments may 
depreciate itt ue ai Endowment is a certainty. 
The umalieset cake eomad Sales hauls tes seis teeaianae: 
er your pe interests, as nothing else can. 


Profits Will Hasten Maturity 
| See aes 
pais Cac semen nomena 


be payable to you some years 


Vow eins naad 8: then. 


Ask for particulars 


Canada Life 





pee 
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“THE FINANCIAL POST 


WHAT DO | GET FOR MY MONEY? 
When Buying an Empire Typewriter 


You get a Canadian-Made Machine - . 


and a Complete Saving of Duty and Exchange. VOL. XIV. 
You get a Saving on Repair Bills. WORST IS 0 


alike. 
Characteristic of Such Re- AND PAPER EXPORTS PROVEN BY OVER 25 YEARS’ SERVICE. IS THE OPI 
ports—Allows Sharehold- woe: “tee PRICES: OF JOHN 


ers to Judge Position 
October and 87% for EMPIRE No. 2 er ~ - 
‘6 ~ e ; ‘ 
. Peak of Dan 


ent Repre Empire Typewriter Company of Canada, Limited od 


By Resident Representative. 
Head Office and Factory: Agents for Ontario: 


largely. Later it is expected that 
some constructive program will be 


LOOK TO WELFARE 
‘introduced which will enable the loan 


OF INVESTORS IN and trust companies, which are pro- 
i te 
LOAN COMPANIES vircis! corpo tne banka The in. 
= {terests of the mortgage erganiza- 
Registrar of Loan Corpora- tions in Ontario are so important, 


i especially in connection with building 
er nee one campaigns that effecient and practi- 


cal regulation will prove of benefit 
the companies and the public 

AIMS AT SIMPLICITY 
Avoids Confusion Hitherto|BIG GAINS IN PULP, 


Just Published, 1920 
MUNICIPAL MANUAL 


By 
HON. H. A. ROBSON, K.C. 
and J. B. HUGG, K.C. 


A complete annotation of the On- 
tario Municipal Act and Commentary 
on certain analogous sections of the 
Municipal Acts of the other Provinces. 

The latest, best and most exhaustive 


treatise on Canadian Municipal Law 
ever ished. 1,292 pages. advance 
price, $20. 


The Carswell Company, Limited 
145-149 Adelaide St. W. _ Terente, Canada 


SINGL 


Increase of Over 


$100.00 
70.00 


Acting under legislative authority, 
the Rootter of Loan Companies for 


Ontario, V. Evan Gray, has drawn 
up a standard form of balance sheet 


irst 


and 


MONTREAL.—Pulp and paper ex- 


Last 


The fundamental purpose of 
this organization is, first and 
last, to present nothing but 
bonds of unquestioned merit 


and to keep the welfare of the 


investor, large or small, upper 
most in mind at all times. 


TPKAY. 
VU. 
338 OS 


SIND S . 


C.P.R. Building : Toronto 
WINTER IN THE HIGHLANDS 
That wondrous reserve known as 

Algonquin Park has now become an 
all-year-round resort. The region 
provides a winter holiday ground that 
is beyond compare, and is in accord 
with the ideas of medical science. 


2,000 feet above the level of the sea, 
it has invigorating climatic conditions 
and anyone needing rest or recupera- 
tion will find this the ideal resort. 
November is a pleasant month to pay 
a visit to the Park. When December 
comes with its cold bracing days and 
snow, visitors spend their days in 
snowshoe tramps through primitive 
forests, in tobogganing or ski-ing, in 
skating or by the enjoyment of fish- 
ing through the ice. The Highland 
Inn, the largest of the park hotels, is 
now open throughout the year for 
the reception of guests. Here in the 


centre of the reserve overlooking 
Cache Lake will be found all the com- 


forts associated with first-class hotel 


service; cheery public and private 
rooms, excellent cuisine and the com- 
panionship of guests who have a com- 
mon aim to enjoy thezhealthful sport 
that this great unspoiled wilderness 
affords. The hotel is owned and ep- 
erated by the Grand Trunk Railway, 
who have issued an interesting illus- 
trated booklet, entitled “Enjoy Win- 
ter in Ontario Highlands,” a copy of 
which will be sent free to anyone 
requesting same. For all information 
and copy of booklet, write to Grand 


Trunk Ticket Agents, or C. E, Horn- 

ing, District Passenger Agent, To- 

ronto. 

—— 
Special Savings Accounts 

Perhaps you are thinking of 
opening a special account of 
some kind and are a little un- 
certain as to how to go about 
-it. If so, consult us and we 
will gladly help you to solve 
your problem. 

Our‘ complete facilities and 
experience of over sixty-five 
years in dealing with all 
classes of deposit accounts en- 
able us to offer a service that 
will meet your requirements no 
matter what they may be. We 
take special care to see that 
Joint Accounts and Trust Ac- 
counts of all descriptions are 
properly opened. 

Treasurers of Church funds 
and funds of Fraternal Socie- 
ties and various other organi- 
zations find this a most con- 
venient depository. 

Full checking privileges al- 
lowed and interest at 

THREE AND ONE-HALF 
per cent. per annum paid and 
compounded half-yearly. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 


TORONTOST. ~ TORONTO 
Assets over Thirty-three Milliens 


-BRADSTREET’S 


We Present a Record-- 
Not a Prospectus 


virorous, compete by years of 
vigorous, 
work. a 


John A.’ | 


for the use of trust and loan compan- | ports for October show an increase of 


ies operating within the province. 


41 per cent. over the corresponding 


Copies of this form are being dis-| period of last year, the totals com- 
tributed, and each company will be |paring as $16,706,005 to $11,863,578. 


required to adhere strictly to the let- | /aver 
ter of the form in publishing its bal- 


alone increased from _ $5,- 
954,916 to $8,128,254. The seven 


ance sheet, and shall forward a copy months of the, new fiscal year to the 
to each of the shareholders, deben- | end of October show total exports of 


ture holders residing in Canada, and| Pulp and paper of $103,949,481 as 


‘ositors with the company whose 


deposits exceed $100. 

In this new form, simplicity ad 
clearness is the end desired. It is 
aimed to have the financial standing 


of the various companies presented 


in such a manner that there will be 
no danger of misrepresenting the 
company’s position nor any opportu- 
nity for misunderstanding on the part 


of the public. In the past the vari- 


ous companies were left to follow 
their own devices largely in connec- 
tion with their balance sheets, and 
the general complaint was, not that 


there was a lack of information pre- 


sented, but rather too much. The re- 
ports printed were usually a maze of 
figures to the average investor or 
depositor, and it was an easy matter 


for a company to conceal its true 
position by this means, if it so de- 
sired. The failure of the Dominion 
Permanent Loan and Standard Re- 
liance Mortgage Corporation empha- 
sized the need for a simpler presen- 


tation of such companies’ position in 
order that the public might arrive at 
a true understanding of their affairs 
and take measures to protect them- 
selves should they deem it necessary. 


THE FINANCIAL POST suggest- 
ed at the time that the reports of the 
companies should be cut down to a 
common-sense basis, such as the re- 
port of a business man takes to his 
banker. The responsibility of the 
government towards the investing 
public was pointed out, and the ne- 
eocsity of the anpointment, of a prac- 
tical official with powers to investi- 
gate and check tendencies which 
threatened to undermine tthe secur- 
ity of depositors and debenture hold- 
ers.. The present registrar of loan 
companies was appointed early in the 
present year, and the preparation of 
a standard balance sheet is the latest 
development. 

The department aims to avoid all 
opportunity for misrepresentation, 
and to this end has issued concise in- 
structions. respecting items in the 
balance sheet concerning which there 
might be possibility of wrong inter- 
pretation. For example, it is point- 
ed out that mortgages must include 
only bona-fide advances to borrowers 
on security of real estate. Mortgages 
in respect of which legal proceedings 
have been taken. for collection of 
principal or where a company is in 
possession of the mortgaged property 
or any part of it, must be shown as 
a separate item of or in real estate. 
Principal must consist only of actual 
advances made to borrower, and must 
not include any interest capitalized, 
and interest capitalized must be 
shown under the item “interest.” 
Where a company owns all or sub- 
stantially all of the shares of anoth- 
er corporation, it must show the value 
of ll its interests in the subsidiary 
corporation in a separate item. It is 
further required that if any interest 
or charges on real estate other than 
taxes is being capitalized, the amount 
so capitalized since the property was 
taken over must be shown separ- 
ately. 

Features of Balance Sheet 


_ In the standard form for loan com- 
panies, loans on stocks, bonds, etc., 
are grouped into two divisions, loans 
on the company’s own stock and 
loans on other securities. The classi- 
fic ‘i-> on bonds is distinetly shown 
as is the character of the money bor- 
rowed in the liability department, 
whether borrowed with or without 
security. The balance sheet aims to 


show clearly the character of the as- |G 


sets and liabilities, sa.that the de- 

partment and the public &s well may 

be in a position to judge whether 

the security in connection with the 

company’s investments is Ample, and 
ay act at its own discre 


compared with $55,609,550 in 1919, an 
increase of 87 per cent. Indeed the 
exports for the seven months of this 
year are within $685,857 of the total 


forthe fiscal year 1919-1920. Ex- 
ports of pulpwood for the seven 


months amounted to 778,246 cords, as 
against 571,843 cords in 1919, and 
1,047,748 cords in 1920. On the whole 
pulp exports show a tendency to slow 
up a little, 

The following are the comparative 
figures for the seven months to date, 
and for October alone: 

7 mos. 1920 1919 1918 
Paper ....$ 51,154,018 $33,074,162 $25,073,415 
Chem. pulp. 40,170,498 17,974,334 - 18,817,444 
Mech.. pulp. 12,624,965 4,561,054 2,908,275 


$108,969,481 $55,609,550 $46,799,134 

October 1920 1919 Gain 
Paper .....$ 8,128,254 $ 5,954,916 * 2,173,338 
Chem, pulp. 6,590,944 3,965,946 2,624,998 


Mech, pulp. ‘1,986,807 1,942,716 44,091 


$ 11,863,578 $16,706,005 $ 4,842,427 


ATLANTIC BOARD 
‘ANNOUNCES PLANS 


Outlook is Now Considered 
More Hopeful — New 
Financing Plans 


MONTREAL:—Following a meeting 
of the Directors of Atlantic Sugar Re-' 
finers Ltd., held here this morning, 
it was announced that a special gen- 
eral meeting of the shareholders of 
the enterprise had been called to take 
place on Dec. 4. At that time, it was 
stated the position of the company 
would be laid before the stockholders, 
who would be asked to ratify several 
new by-laws passed to-day by the 
Board,. enabling the latter to proceed 
with new financing plans necessary 
by reason of the demoralization which 
nad existed for some time past in the 
‘aw sugar market. 

Pending such a disclosure of the 
financial affairs of the sugar enter- 
prise, officials of the company de- 
clined to make any statement at pre- 
sent, stating that the plans of the 
executive had not yet been’ consum- 
mated, and could not be until the 
.uthority of the shareholders to pro- 
ceed further was received. The out- 
look, however, was characterized by 
one member of the Board as “hope- 
ful,” and the opinion expressed that a 
satisfactory way would be found out 
sf the existing difficulties. 


BETTER SHOWING OF 
WINNIPEG ELECTRIC 


Returns for Nine Months Con- 
siderable Improvement on 
Last Year 


By Resident Representative. 

MONTREAL.—Figures have been 
received showing the earnings of the 
Winnipeg Electric Railway Company 
for the nine months ending Septem- 
ber 80 of this year. These show a 
very considerable gain over those of 
the corresponding period of one year 
ago. Not only in gross earnings, but 
also in a much more satisfactory 
form, net earnings. For instance, the | 
gross earnings in the nine months 


.|inereased from $2,912,851 to $3,796,- 


337, or a little over 30 per cent. Ex- 
penses in that time increased by bare- 
ly 20 per cent., leaving the net earn- 
ings $943,371, compared with $526,- 
817, or an increase of nearly 80 per 
cent. 


The following are the comparative 
figures for the first nine months of 
the years 1919 and 1920: 

1920. 1919. Inc. 
ross-——- 


$3,796,337 $2,912,851 $884,485 30.33 
xps.— 


2,852,966 2,386,534 466,432 19.5 


Net $943,371 $526,817 $417,058 79.2 
Bonus checks. aggregating. more _ than 

$7,000,000 for employees of the Ford 

Motor Comp 

and this, di 


MONTREAL, P.Q. 


Foreign Offices 
GREAT BRITAIN 


London 
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Leading metropolitan banks have developed to a 
great extent their Foreign Banking depart- 
ments, because this is one of their most profit- 
able activities. There is every reason why you 


should profit by the growing export and import 


business of the country. 


The American Express Company has for years 
furnished American and Canadian banks with 


a service covering: 


Foreign Exchange, enabling a bank to supply its 
customers with foreign drafts and cable trans- 
fers for remittances abroad. 


Travelers Cheques and Letters of Credit, for the 
use and protection of their patrons traveling 


abroad or in America. 


Commercial Letters, of Credit, enabling importers 
to purchase goods to advantage in foreign 


countries direct. 


Foreign Balances and Collections, making it pos- 
sible to carry accounts and make collection 
abroad with the utmost dispatch and economy. 

A Foreign Trade Department, including credit and 
trade reports, and the buying and selling ol 
foreign commodities for the account of bank 


patrons. 
International 


Shipping Service, 


whereby our 


branch offices and correspondents take entire 


charge of forwarding merchandise 


(import 


and export), and transact all! details in con- 


nection therewith, 
customs, etc. 


including the 


insurance, 


This Service enables any bank to furnish all the 
requirements of its patrons who are doing an 
export or import business. 

The method of obtaining this service will be ex- 
plained on receipt of your inquiry. 


Address the Manager of Office=nearest your city 


_ AMERICAN EXPRESS COMPANY 


. 
29 Luckie Street. Atlanta, Ga. 
} Ninth and Locust Sts., St. Leuis, Mo. 


65 BROADWAY, NEW YORK 


23 W. Monroe St., Chicago, Il. 


Market St. at Second, San Francisco, Cal. 
231 St. James St., Montreal, Canada. = 


INTERNATIONAL BANKING,SHIPPING, TRAVEL AND FOREIGN TRADE: 





P.C:\ HE PROBLEM OF DEFLATION ; 


AND RETAIL PRICES 


Continued from page 1 


market comparatively short of goods. 
Generally speaking, the process of 

deflation in Canada is moving in an 

tion will start January |°Pdetly way, and for this the pol 


is no doubt largely responsible, al- 
though there is criticism regarding 
curtailing credits. In some countries 
—like Japan and Cuba—deflation has 
been attended by financial panics, and 
in the United States conditions ap- 
pear more settled than they are here. 
In this connection, conservative finar 


i 
lied ea 
e, 

Ree 
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that in fact inflation is 4 neo 
condition of such a period as * : 
following the war to bring about 


revival of normal productivity at * 
time when taxes are high and hogt = 


Government expenditures are wring 
off The London Statist points 
sat the panic of 1825 was P 


fe,iated by a sudden and severe restr, 


+ of the bank 


OUTLOOK FC 


Situation Will Be 
Healthy in*Spring 
perity Will Be 

and Perhaps D 


The large audience 
out to hear John Moody 
on the business outlook 
fore the Foronto Board 


the close attention wh 
to his forecast, indicate 
terest which the busin 
day takes in the natid 
of trade, commerce an 
was a well tempered z 


dress and optimistic 


farther outlook. h 
ever, a frank warts 

an unsettled period of, 
to be passed and that 
have to be content wit! 


profits for years to q 
period he predicted the 
be likely to tend dow 
been the experience 

wars. 


Mr. Moody holds t 
crisis is still upon us 
danger point has bee 
this he referred rathe 
cial or economic strai 
conditions, in -which 
saw a period ahead of 
with further deflation§ 
appears to be of a m 
ing Canadian bankers, w 


have been embraced in bul 


look articles which have 
THE FINANCIAL PQ 
to time, and who reeG 
this country the grea 


during the first stag 


movement at a time 
trade was also deman 
its. Now there is a 
duce call loans in the 
as in Canada, and in 
values of commoditid 
dency to reduce stoc 
is the dominating fact 
There were three m 
prosperity, Mr. Mo 
These were raw mate 
capital. In Canada 
States there was no de 
terials. The crisis ha 
about by the war per 
which had exhauste 
greatly undermined t 
productivity of labor.| 
uation was generally 
was an almost instan 
buying and trade an 
fered a sudden sho 
State of business i 
ued. But there was ¢ 
place. Labor was be 
ficient as jobs became & 
ital was becoming m 
deflation progressed 
were being reached. 


Easier Money i 

In the process. o 
Mr. Moody predicted 
the three elements r¢ 
materials, labor and 

in a relatively h 
Money was already e 
American money mar 
he thought call mone 
would be down to abo 
Labor was already m 
ful—in fact, many 
running short time a 
closed down. 

But while the s 
Spring might be inhe 
regards these factor 
were warned that th 
Perity might be defer 
S80 many things that 
Mm the interval that } 
not venture to predi 
tual conditions in tra 
might be. : 

Period of Lo 

Nor would Mr. Md 
©xXpress a desire for, 
a return of such p 
recently been experi 
vised business men 
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